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6RPPHUOLFKHU:lUPHVFKXW]LP=HLFKHQGHV
.OLPDZDQGHOV
$QSDVVXQJVSODQXQJIU%URJHElXGH

3URWHFWLRQDJDLQVWVXPPHURYHUKHDWLQJLQWKHFRQWH[W
RIFOLPDWHFKDQJH
$GDSWDWLRQSODQQLQJIRURIILFHEXLOGLQJV




$QGHU)DNXOWlW%DXLQJHQLHXUZHVHQ
GHU7HFKQLVFKHQ8QLYHUVLWlW'UHVGHQ
]XU(UODQJXQJGHVDNDGHPLVFKHQ*UDGHV
'RNWRU,QJHQLHXU'U,QJJHQHKPLJWH

'LVVHUWDWLRQ

YRUJHOHJWYRQ

'LSO,QJ0DUF6WHIIHQ)DKULRQ

JHERUHQDPLQ6WXWWJDUW






(UVWHU*XWDFKWHU  3URI'U,QJ
%HUQKDUG:HOOHU
    7HFKQLVFKH8QLYHUVLWlW'UHVGHQ

=ZHLWHU*XWDFKWHU  3URI'U,QJ'U,QJ(K'UKF
    :HUQHU6REHN
    8QLYHUVLWlW6WXWWJDUW

7DJGHU9HUWHLGLJXQJ 
 


%LEOLRJUDILVFKH,QIRUPDWLRQGHU'HXWVFKHQ%LEOLRWKHN
'LH'HXWVFKH%LEOLRWKHNYHU]HLFKQHWGLHVH3XEOLNDWLRQLQGHU'HXWVFKHQ
1DWLRQDOELEOLRJUDILHGHWDLOOLHUWHELEOLRJUDILVFKH'DWHQVLQGLP,QWHUQHWEHU
KWWSGQEGGEGHDEUXIEDU


0DUF6WHIIHQ)DKULRQ
6RPPHUOLFKHU:lUPHVFKXW]LP=HLFKHQGHV.OLPDZDQGHOV
$QSDVVXQJVSODQXQJIU%URJHElXGH

'LVVHUWDWLRQ'UHVGHQ7HFKQLVFKH8QLYHUVLWlW
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0DUF6WHIIHQ)DKULRQ

7HFKQLVFKH8QLYHUVLWlW'UHVGHQ
)DNXOWlW%DXLQJHQLHXUZHVHQ
,QVWLWXWIU%DXNRQVWUXNWLRQ
''UHVGHQ

7HOHIRQ 
7HOHID[ 

ZZZEDXNREDXWXGUHVGHQGH
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Ä6RHLQH$UEHLWZLUGHLJHQWOLFKQLHIHUWLJPDQPXVVVLHIU
IHUWLJHUNOlUHQZHQQPDQQDFK=HLWXQG8PVWlQGHQGDV
P|JOLFKVWHJHWDQKDW³

-RKDQQ:ROIJDQJYRQ*RHWKH,WDOLHQLVFKH5HLVH&DVHUWD
0lU]
 





9RUZRUW
'LHYRUOLHJHQGH$UEHLWHQWVWDQGZlKUHQGPHLQHU7lWLJNHLW
DOVZLVVHQVFKDIWOLFKHU0LWDUEHLWHUDP,QVWLWXWIU%DXNRQ
VWUXNWLRQGHU7HFKQLVFKHQ8QLYHUVLWlW'UHVGHQ'HU8U
VSUXQJGHU$UEHLWJHKWDXIGDVYRP%XQGHVPLQLVWHULXPIU
%LOGXQJXQG)RUVFKXQJJHI|UGHUWH3URMHNWÄ5(*./$0±
(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ
.OLPDDQSDVVXQJVSURJUDPPVIUGLH0RGHOOUHJLRQ'UHVGHQ³
]XUFN
(LQEHVRQGHUVKHU]OLFKHU'DQNJLOWPHLQHP'RNWRUYDWHU
+HUUQ3URIHVVRU%HUQKDUG:HOOHU(UKDWPLFKVWHWVJHIRU
GHUWGDEHLMHGRFKQLFKWHLQHHLQ]LJH*HOHJHQKHLWXQJHQXW]W
YHUVWUHLFKHQODVVHQPLFK]XI|UGHUQ'LH]DKOUHLFKHQ*H
VSUlFKHXQG$QUHJXQJHQVRZLHVHLQHLPPHUIUHXQGOLFKHXQG
RSWLPLVWLVFKH$UWKDEHQVHKU]XP*HOLQJHQGLHVHU$UEHLW
EHLJHWUDJHQ
+HUUQ3URIHVVRU:HUQHU6REHNGDQNHLFKKHU]OLFKIUGLH
hEHUQDKPHGHV=ZHLWJXWDFKWHQVXQGGHQMHGHU]HLWIUHXQGOL
FKHQ(PSIDQJDP,QVWLWXWLQ6WXWWJDUW
'HV:HLWHUHQEHGDQNHLFKPLFKEHLVlPWOLFKHQ6WXGHQWLQ
QHQXQG6WXGHQWHQGLHGXUFK3URMHNWXQG'LSORPDUEHLWHQ
RGHUDOVVWXGHQWLVFKH+LOIVNUlIWHHLQHQ%HLWUDJ]XUYRUOLHJHQ
GHQ$UEHLWJHOHLVWHWKDEHQ%HVRQGHUVKHUYRUKHEHQP|FKWH
LFKGLHVWXGHQWLVFKHQ+LOIVNUlIWH-XOLD6WUXYHXQG&ODXGLD
+LOGHEUDQGWGLHPLFKEHLGHU(UVWHOOXQJGHU%LOGHULQQHUKDOE
GHUYRUOLHJHQGHQ$UEHLWWDWNUlIWLJXQWHUVWW]WKDEHQ
0HLQHP.ROOHJHQ6HEDVWLDQ+RUQXQGVHLQHU(KHIUDX-DQLQ
GLHZlKUHQGPHLQHU=HLWLQ'UHVGHQ]XPHLQHQEHVWHQ
)UHXQGHQJHZRUGHQVLQGGDQNHLFKYRQJDQ]HP+HU]HQ
,FKZDU]XMHGHU7DJHVXQG1DFKW]HLWEHLLKQHQZLOONRPPHQ
XQGYHUVWDQGHQ
'HUJU|WH'DQNJLOWMHGRFKPHLQHQ(OWHUQ,KUHVWHWLJH)U
VRUJHXQG)|UGHUXQJKDEHQPLUGLHVHQ6FKULWWHUVWHUP|J
OLFKW%HVRQGHUVGDQNHQP|FKWHLFKPHLQHU0XWWHUGLHYLHU
XQG]ZDQ]LJ6WXQGHQDP7DJHLQRIIHQHV2KUIUPHLQH6RU
JHQXQG=ZHLIHOKDWWH
'UHVGHQ'H]HPEHU
0DUF6WHIIHQ)DKULRQ 

 

.XU]IDVVXQJ
6HLW%HJLQQGHU,QGXVWULDOLVLHUXQJLVWHLQVWDUNHU$QVWLHJGHU
DQWKURSRJHQHQ7UHLEKDXVJDVNRQ]HQWUDWLRQHQLQGHU$WPR
VSKlUH]XYHU]HLFKQHQGHU]XHLQHU9HUlQGHUXQJGHV.OL
PDVDXIGHU(UGHIKUW6FKRQKHXWHVLQGGLH$XVZLUNXQJHQ
DXIGLH8PZHOWXQG]DKOUHLFKH%HUHLFKHGHVWlJOLFKHQ/H
EHQV]XEHREDFKWHQ'LHVHZHUGHQVLFKPLWIRUWVFKUHLWHQ
GHP.OLPDZDQGHOQRFKYHUVWlUNHQ$XFKGDV%DXZHVHQ
PXVVVLFKDXIGLHVLFKYHUlQGHUQGHQNOLPDWLVFKHQ(LQZLU
NXQJHQZLHEHLVSLHOVZHLVH6RPPHUKLW]HhEHUIOXWXQJ6WDUN
UHJHQ+DJHOXQG:LQGHLQVWHOOHQ)UNHLQHGHUJHQDQQWHQ
NOLPDWLVFKHQ(LQZLUNXQJHQLVWGDVbQGHUXQJVVLJQDOLQGHQ
.OLPDSURMHNWLRQHQVRHLQGHXWLJZLHIUGLH6RPPHUKLW]H$XV
GLHVHP*UXQGZLUGGHU+DQGOXQJVEHGDUIEHLPVRPPHUOL
FKHQ:lUPHVFKXW]DOVEHVRQGHUVKRFKHLQJHVFKlW]W

,QGHQZHVWOLFKHQ,QGXVWULHVWDDWHQKDOWHQVLFK(UZDFKVHQH
ZlKUHQGGHV6RPPHUVFLUFDGHU=HLWLQ,QQHQUlXPHQ
DXI'HVKDOELVWGDV,QQHQUDXPNOLPDYRQHQWVFKHLGHQGHU
%HGHXWXQJIUGLH%HKDJOLFKNHLWGLHJHLVWLJH/HLVWXQJVIl
KLJNHLWXQGGLH*HVXQGKHLWGHV0HQVFKHQ:LHVLFKGHU
.OLPDZDQGHODXIGLHJHEDXWH8PZHOWLQ'HXWVFKODQGDXV
ZLUNWLVWZHLWHVWJHKHQGXQHUIRUVFKW(VLVW]XNOlUHQREQXU
HLQ]HOQHEDXNRQVWUXNWLYH'HWDLOVGLHKHXWLJHQ%HPHVVXQJV
UHJHOQRGHUVRJDUJUXQGVlW]OLFKH(QWZXUIVSULQ]LSLHQIU*H
ElXGHEHUGDFKWZHUGHQPVVHQ

'DV=LHOGHU$UEHLWLVWHLQH8QWHUVXFKXQJVPHWKRGLN]XHQW
ZLFNHOQPLWGHUGLH$XVZLUNXQJHQGHVEHUHLWVEHREDFKWHWHQ
XQGGHV]XHUZDUWHQGHQ.OLPDZDQGHOVDXIGHQVRPPHUOL
FKHQ:lUPHVFKXW]EHVWHKHQGHU%URJHElXGHEHXUWHLOW
ZHUGHQN|QQHQ(UVWGDGXUFKOlVVWVLFKHLQHWZDLJHU+DQG
OXQJVEHGDUIREMHNWLYIHVWVWHOOHQXQGEHJUQGHQ(LQZHLWHUHV
ZHVHQWOLFKHV=LHOEHVWHKWGDULQEHLVSLHOKDIWH$QSDVVXQJV
PDQDKPHQLQ$EKlQJLJNHLWGHUMHZHLOLJHQ%DXNRQVWUXNWLRQ
]XHQWZLFNHOQPLWGHQHQDXFKLQ=XNXQIWGLHVRPPHUOLFKH
%HKDJOLFKNHLWLQEHVWHKHQGHQ%URJHElXGHQVLFKHUJHVWHOOW
ZHUGHQNDQQ9RQEHVRQGHUHP,QWHUHVVHLVWGDEHLGLH)UD
JHREEDXNRQVWUXNWLYH0DQDKPHQDOOHLQLQ=XNXQIWDXVUHL
FKHQN|QQHQRGHURE]XVlW]OLFKDQODJHQWHFKQLVFKH/|VXQ
JHQ]XUWHFKQLVFKHQ.KOXQJXQXPJlQJOLFKZHUGHQ'LH
HQWZLFNHOWHQ$QSDVVXQJVPDQDKPHQVROOHQGLH*UXQGODJH
IU*HElXGHNRQ]HSWHXQG)DVVDGHQNRQVWUXNWLRQHQVHLQ
ZHOFKHDXFKEHLIRUWVFKUHLWHQGHP.OLPDZDQGHOGLH$QIRUGH

UXQJHQDQGLH%HKDJOLFKNHLWXQGGHQVRPPHUOLFKHQ:lUPH
VFKXW]HUIOOHQ'HV:HLWHUHQVROOHLQH0HWKRGH]XU%HZHU
WXQJGHU:LUWVFKDIWOLFKNHLWYRQ.OLPDDQSDVVXQJVPDQDK
PHQDXIJH]HLJWZHUGHQ

8PXQWHUVXFKHQ]XN|QQHQLQZLHZHLWGLH9HUOHW]EDUNHLW
LQIROJH]XQHKPHQGHU6RPPHUKLW]HXQGGHUHQWVSUHFKHQGH
$QSDVVXQJVEHGDUIYRQGHU%DXNRQVWUXNWLRQDEKlQJHQZXU
GHQGUHL%URJHElXGHXQWHUVFKLHGOLFKHU%DXDOWHUVVWXIHQ
DXVJHZlKOWXQGPLWWHOVG\QDPLVFKWKHUPLVFKHU*HElXGHVL
PXODWLRQDQDO\VLHUW'LHG\QDPLVFKWKHUPLVFKH*HElXGHVL
PXODWLRQLVWDNWXHOOGLHGHWDLOOLHUWHVWH0HWKRGH]XU%HXUWHL
OXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HV1XUPLWLKUN|QQHQ
NRPSOH[H*HElXGHNRQ]HSWHRGHUDXWRPDWLVLHUWH6\VWHPH
DXVUHLFKHQGJHQDXQDFKJHELOGHWZHUGHQ

=XU$EELOGXQJGHVEHUHLWVVWDWWJHIXQGHQHQXQGGHVSURML]LHU
WHQ.OLPDZDQGHOVZXUGHQIQI.OLPDGDWHQVlW]HYHUZHQGHW
PLWGHQHQGHU.OLPDZDQGHOYRQGHU0LWWHGHV-DKUKXQ
GHUWVELV]XP(QGHGHV-DKUKXQGHUWVGDUJHVWHOOWZHUGHQ
NDQQ'LH6FKZDFKSXQNWHGHUGUHLXQWHUVXFKWHQ*HElXGH
ZXUGHQDQDO\VLHUWXQGGDUDXIDXIEDXHQGGHWDLOOLHUWH$QSDV
VXQJVYRUVFKOlJHDXVJHDUEHLWHWXQGZLHGHUXPEHU6LPXOD
WLRQHQEHZHUWHW8PIDQJUHLFKH'HWDLO]HLFKQXQJHQ]XGHQ
DQJHSDVVWHQ*HElXGHNRQ]HSWHQXQG)DVVDGHQNRQVWUXNWLR
QHQVROOHQHLQH8PVHW]XQJGHU(UJHEQLVVHLQGLH3UD[LV
HUOHLFKWHUQ(VZHUGHQ0|JOLFKNHLWHQDXIJH]HLJWGHQGXUFK
GLHVH0DQDKPHQHU]LHOWHQ1XW]HQLQ*HOGHLQKHLWHQ]X
EHZHUWHQ'DGXUFKN|QQHQ.OLPDDQSDVVXQJVPDQDKPHQ
HLQHU:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJEHU,QYHVWLWLRQVUHFKHQ
YHUIDKUHQ]XJHIKUWZHUGHQ
 

$EVWUDFW
6LQFHWKHEHJLQQLQJRILQGXVWULDOL]DWLRQDODUJHLQFUHDVHRI
DQWKURSRJHQLFJUHHQKRXVHJDVFRQFHQWUDWLRQVLQWKHDWPR
VSKHUHKDVEHHQGHWHFWHG7KLVLQFUHDVHLVWKHPDLQFDXVH
IRUWKHREVHUYHGFOLPDWHFKDQJH7KHLPSDFWVRIFOLPDWH
FKDQJHRQWKHHQYLURQPHQWDQGQXPHURXVDVSHFWVRIKX
PDQOLYHVKDYHEHHQYLVLEOHDQGZLOOEHFRPHPRUHDQGPRUH
WKUHDWHQLQJZLWKRQJRLQJFOLPDWHFKDQJH&LYLOHQJLQHHULQJ
KDVWRGHDOZLWKFKDQJLQJFOLPDWHUHODWHGKD]DUGVVXFKDV
VXPPHUKHDWIORRGLQJWRUUHQWLDOUDLQKDLODQGVWRUP)RU
QRQHRIWKHPHQWLRQHGFOLPDWLFLPSDFWVRQEXLOGLQJVWKH
FOLPDWHFKDQJHVLJQDOLVDVXQDPELJXRXVDQGUREXVWDVIRU
VXPPHUKHDW7KXVDFWLRQVWRSURWHFWIURPVXPPHURYHU
KHDWLQJDUHKLJKO\UHTXLUHG

'XULQJVXPPHUDGXOWVLQWKH:HVWHUQLQGXVWULDOL]HGVWDWHV
VSHQGDERXWRIWKHLUWLPHLQGRRUV7KHUHIRUHLQGRRU
FOLPDWHLVRIHVVHQWLDOLPSRUWDQFHIRUFRPIRUWPHQWDOSHU
IRUPDQFHDQGKXPDQKHDOWK7KHLPSDFWVRIFOLPDWHFKDQJH
RQWKHEXLOWHQYLURQPHQWLQ*HUPDQ\DUHUDUHO\LQYHVWLJDWHG
,WKDVWREHGHWHUPLQHGZKHWKHUWKHEXLOGLQJFRQVWUXFWLRQ
GHWDLOVFXUUHQWGHVLJQUHJXODWLRQVRUWKHGHVLJQSULQFLSOHV
KDYHWREHUHYLVHG

7KLVWKHVLVDLPVWRGHYHORSDUHVHDUFKPHWKRGRORJ\ZKLFK
HYDOXDWHVWKHLPSDFWVRIWKHREVHUYHGDQGH[SHFWHGFOLPDWH
FKDQJHRQWKHSURWHFWLRQDJDLQVWVXPPHURYHUKHDWLQJRI
H[LVWLQJRIILFHEXLOGLQJV2QO\WKXVDSRVVLEOHQHHGIRUDFWLRQ
FDQEHREMHFWLYHO\GHWHUPLQHGDQGMXVWLILHG$QRWKHUPDMRU
REMHFWLYHLVWKHGHYHORSPHQWRIH[HPSODU\DGDSWDWLRQ
PHDVXUHVIRUYDULRXVEXLOGLQJFRQVWUXFWLRQW\SHVWRHQVXUH
WKHFRPIRUWLQH[LVWLQJRIILFHEXLOGLQJVGXULQJVXPPHU2I
SDUWLFXODULQWHUHVWLVWKHTXHVWLRQLILWZLOOEHVXIILFLHQWLQWKH
IXWXUHWRXVHRQO\SDVVLYHPHDVXUHVRULILWZLOOEHXQDYRLGD
EOHWRLQVWDOOWHFKQLFDOFRROLQJFDSDFLWLHV7KHGHYHORSHG
DGDSWDWLRQPHDVXUHVVKRXOGEHWKHEDVLVIRUEXLOGLQJFRQ
FHSWVDQGIDoDGHFRQVWUXFWLRQVWKDWDUHDEOHWRJXDUDQWHH
KLJKFRPIRUWDQGDQLPSURYHGSURWHFWLRQDJDLQVWVXPPHU
RYHUKHDWLQJ)XUWKHUPRUHDPHWKRGWRHYDOXDWHWKHHFR
QRPLFHIILFLHQF\RIDGDSWDWLRQPHDVXUHVLVGHPRQVWUDWHG

7RLQYHVWLJDWHWKHUHODWLRQVKLSEHWZHHQEXLOGLQJFRQVWUXFWLRQ
DQGYXOQHUDELOLW\WKUHHEXLOGLQJVRIGLIIHUHQWFRQVWUXFWLRQ
\HDUFDWHJRULHVKDYHEHHQDQDO\]HGXVLQJG\QDPLFWKHUPDO

EXLOGLQJVLPXODWLRQV$WSUHVHQWWKHG\QDPLFWKHUPDOEXLOG
LQJVLPXODWLRQLVWKHPRVWGHWDLOHGPHWKRGIRUHYDOXDWLQJWKH
SURWHFWLRQDJDLQVWVXPPHURYHUKHDWLQJ7KLVLVWKHRQO\
PHWKRGZKLFKLVDEOHWRUHSURGXFHFRPSOH[EXLOGLQJFRQ
FHSWVDQGDXWRPDWHGV\VWHPVLQVXIILFLHQWGHWDLO

,QRUGHUWRGHPRQVWUDWHWKHLPSDFWVRIWKHREVHUYHGDQG
SURMHFWHGFOLPDWHFKDQJHRQEXLOGLQJVEHWZHHQWKHPLGGOHRI
WKHWKFHQWXU\DQGWKHHQGRIWKHVWFHQWXU\ILYHFOLPDWH
GDWDVHWVKDYHEHHQDSSOLHG7KHZHDNSRLQWVRIWKHWKUHH
LQYHVWLJDWHGEXLOGLQJVKDYHEHHQDQDO\]HG%DVHGRQWKLV
GHWDLOHGDGDSWDWLRQPHDVXUHVKDYHEHHQGHYHORSHGDQG
HYDOXDWHGE\WKHUPDOEXLOGLQJVLPXODWLRQV&RPSUHKHQVLYH
GUDZLQJVZKLFKVKRZWKHDGDSWHGEXLOGLQJFRQFHSWVDQG
IDoDGHGHWDLOVZLOOIDFLOLWDWHWKHDSSOLFDWLRQLQSUDFWLFH'LI
IHUHQWSRVVLELOLWLHVDUHGHPRQVWUDWHGWRH[SUHVVWKHDFKLHYHG
EHQHILWIURPWKHDGDSWDWLRQPHDVXUHVLQPRQHWDU\XQLWV
7KHUHIRUHDGDSWDWLRQPHDVXUHVFDQEHDVVHVVHGE\LQ
YHVWPHQWFDOFXODWLRQV




,QKDOW
 (LQOHLWXQJ  
 0RWLYDWLRQ  
 =LHOVWHOOXQJ  
 $EJUHQ]XQJ  
 6WDQGGHU7HFKQLN  
 .OLPDZDQGHO  
 %HREDFKWHWH.OLPDYHUlQGHUXQJ  
 .OLPDV\VWHPGHU(UGH  
 8UVDFKHQGHV.OLPDZDQGHOV  
 (PLVVLRQVV]HQDULHQ  
 .OLPDSURMHNWLRQHQ  
 6RPPHUOLFKHU:lUPHVFKXW]  
 :lUPHKDXVKDOWGHVPHQVFKOLFKHQ.|USHUV  
 7HPSHUDWXUXQG%HKDJOLFKNHLW 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 (VVHLHQDQGLHVHU6WHOOHGLHLQ'HXWVFKODQGDPKlXILJVWHQDQJHZHQ
GHWHQ=HUWLIL]LHUXQJVV\VWHPHHUZlKQW=HUWLIL]LHUXQJVV\VWHPGHU'HXW
VFKHQ*HVHOOVFKDIWIU1DFKKDOWLJHV%DXHQ'*1%/HDGHUVKLSLQ
(QHUJ\DQG(QYLURQPHQWDO'HVLJQ/(('%XLOGLQJ5HVHDUFK(VWDE
OLVKPHQW(QYLURQPHQWDO$VVHVVPHQW0HWKRG%5(($0


VWUXNWLRQHQDXV]XIKUHQ1XUVRNDQQJHZlKUOHLVWHWZHUGHQ
GDVVKHXWHHLQJHVHW]WH0DWHULDOLHQXQG.RQVWUXNWLRQHQQLFKW
YRU$EODXILKUHUHUZDUWHWHQ/HEHQVGDXHUHUVHW]WZHUGHQ
PVVHQGDVLHGLHDQVLHJHVWHOOWHQ$QIRUGHUXQJHQLQIROJH
HLQHVYHUlQGHUWHQ.OLPDVQLFKWPHKUHUIOOHQN|QQHQ

 =LHOVWHOOXQJ
'LHXUHLJHQVWH$XIJDEHYRQ*HElXGHQLVWHVGHQ0HQ
VFKHQYRUGHQ8QELOGHQGHV:HWWHUV]XVFKW]HQXQG
GDGXUFKJUXQGOHJHQGH9RUDXVVHW]XQJHQIUVHLQH6LFKHUKHLW
XQG*HVXQGKHLW]XVFKDIIHQ8PGLHV]XHUUHLFKHQPVVHQ
GLH*HElXGHDQGLHNOLPDWLVFKHQ5DQGEHGLQJXQJHQXQG
VRPLWDQGLHVWDQGRUWW\SLVFKHQ(LQZLUNXQJHQDQJHSDVVW
ZHUGHQ'HU.OLPDZDQGHOYHUXUVDFKWQLFKWQXUHLQH(UK|
KXQJGHU7HPSHUDWXUHQLQZHLWHQ%HUHLFKHQGHU:HOWXQG
VSH]LHOOLQ(XURSDVRQGHUQEHHLQIOXVVWDXFK]DKOUHLFKHZHL
WHUHNOLPDWLVFKH(LQZLUNXQJHQGLH(LQIOXVVDXIGLH%DXNRQ
VWUXNWLRQKDEHQ%HWURIIHQVLQGEHLVSLHOVZHLVHGLH1LHGHU
VFKODJVPHQJHQGHUHQVDLVRQDOHXQGUlXPOLFKH9HUWHLOXQJ
VRZLHGLHGDPLWHLQKHUJHKHQGHQ(UHLJQLVVHZLH6WDUNUHJHQ
XQG+RFKZDVVHU'HV:HLWHUHQVLQG9HUlQGHUXQJHQEHLGHU
6FKQHHNOLPDWRORJLH]XHUZDUWHQ$XFKGLH+lXILJNHLWXQG
,QWHQVLWlWYRQ6WUPHQXQG+DJHOHUHLJQLVVHQVLQGXQWHU
8PVWlQGHQEHWURIIHQ9HUlQGHUXQJHQDOOGLHVHUNOLPDWL
VFKHQ(LQZLUNXQJHQN|QQHQHVHUIRUGHUOLFKPDFKHQEDX
NRQVWUXNWLYH'HWDLOVKHXWLJH%HPHVVXQJVUHJHOQRGHUVRJDU
JUXQGVlW]OLFKH(QWZXUIVSULQ]LSLHQ]XEHUGHQNHQ

%HLNHLQHUGHUJHQDQQWHQIU*HElXGHUHOHYDQWHQNOLPDWL
VFKHQ(LQZLUNXQJHQGLHVLFKLQIROJHGHV.OLPDZDQGHOVlQ
GHUQN|QQHQLVWGDVbQGHUXQJVVLJQDOLQGHQ.OLPDPRGHOOHQ
VRUREXVWXQGHLQGHXWLJXQGGLH%HWURIIHQKHLWEHUGDVJH
VDPWHGHXWVFKH%XQGHVJHELHWVRHLQKHLWOLFKZLHEHLGHU
(LQZLUNXQJ6RPPHUKLW]H0LWVHKUKRKHU:DKUVFKHLQOLFKNHLW
ZHUGHQVLFK]XNQIWLJGLH7HPSHUDWXUHQLQJDQ]'HXWVFK
ODQGVRZRKOLP:LQWHUDOVDXFKLP6RPPHUZHLWHUHUK|KHQ
XQGGLH$Q]DKOXQG,QWHQVLWlWYRQ+LW]HZHOOHQZLUG]XQHK
PHQ$XVGLHVHQ*UQGHQZXUGHLQQHUKDOEGHV)RU
VFKXQJVSURMHNWHV5(*./$0GHU+DQGOXQJVEHGDUIEHLGHU
(LQZLUNXQJ6RPPHUKLW]HDOVEHVRQGHUVKRFKHLQJHVFKlW]W


 9HUJOHLFKHXQWHUDQGHUHQ&KULVWHQVHQ6HLWH%HUQKRIHU
D)DKULRQ


=XHLQHPYHUJOHLFKEDUHQ6FKOXVVNRPPWDXFKHLQHGXUFK
GDV%XQGHVPLQLVWHULXPIU9HUNHKU%DXXQG6WDGWHQWZLFN
OXQJXQGGDV%XQGHVDPWIU%DXZHVHQXQG5DXPRUGQXQJ
LQ$XIWUDJJHJHEHQH6WXGLH'DULQZLUGQXUGHQEHLGHQ
(LQZLUNXQJHQ6RPPHUKLW]HXQG6WDUNUHJHQNOLPDZDQGHOEH
GLQJWHLQHEXQGHVZHLWKRKH%HGHXWXQJEHLJHPHVVHQ

(LQJURHV3UREOHPEHLGHULQJHQLHXUPlLJHQ$XVHLQDQGHU
VHW]XQJPLWGHQ)UDJHVWHOOXQJHQGHV.OLPDZDQGHOVLVWGLH
7DWVDFKHGDVVJUXQGVlW]OLFKH$XVVDJHQ]XU(QWZLFNOXQJ
GHV.OLPDVPHLVWHQV]XXQSUl]LVHVLQGXP(LQJDQJLQLQJH
QLHXUWHFKQLVFKH%HZHUWXQJVXQG%HUHFKQXQJVYHUIDKUHQ]X
ILQGHQ%HLVSLHOVZHLVHOLHIHUQZLVVHQVFKDIWOLFKH8QWHUVX
FKXQJHQ]XP.OLPDZDQGHOGLHHLQH]XNQIWLJH=XQDKPH
GHUVRPPHUOLFKHQ'XUFKVFKQLWWVWHPSHUDWXUHQSURML]LHUHQ
RGHUGLHHLQH=XQDKPHEHLGHU+lXILJNHLW'DXHUXQG,QWHQ
VLWlWYRQ+LW]HZHOOHQYRUKHUVDJHQSULQ]LSLHOOH+LQZHLVHIU
HLQH]XQHKPHQGH%HGHXWXQJGHVVRPPHUOLFKHQ:lUPH
VFKXW]HV6LHVLQGLQDOOHU5HJHODEHUVRDOOJHPHLQGDVVVLH
QXUTXDOLWDWLYH$XVVDJHQLP+LQEOLFNDXIHWZDLJH$QSDV
VXQJVPDQDKPHQ]XODVVHQ'DULQLVWHLQHZHVHQWOLFKH8U
VDFKH]XVHKHQGDVV9RUVFKOlJHIU$QSDVVXQJVPDQDK
PHQELVKHUKlXILJLP9DJHQXQG$OOJHPHLQHQEOHLEHQ=XP
%HLVSLHOZHUGHQSDXVFKDOH9RUVFKOlJHJHPDFKWZLHGLH
,QVWDOODWLRQHLQHVDXHQOLHJHQGHQ6RQQHQVFKXW]HV2EGLHV
LQDOOHQ)lOOHQ]XNQIWLJQRWZHQGLJRGHUREGLHVH0DQDK
PHDOOHLQEHUKDXSWDXVUHLFKHQGVHLQZLUGEOHLEWPHLVWHQV
XQJHNOlUW

,QIROJHGLHVHVIHVWJHVWHOOWHQ'HIL]LWVLVWGDV=LHOGHUYRUOLH
JHQGHQ$UEHLW]XQlFKVWHLQH8QWHUVXFKXQJVPHWKRGH]X
HUDUEHLWHQPLWGHUGLH$XVZLUNXQJHQGHVEHUHLWVEHREDFKWH
WHQXQGSURML]LHUWHQ.OLPDZDQGHOVDXIGHQVRPPHUOLFKHQ
:lUPHVFKXW]YRQ*HElXGHQTXDQWLIL]LHUWZHUGHQN|QQHQ
(UVWGDGXUFKOlVVWVLFKHLQHHYHQWXHOOH+DQGOXQJVQRWZHQ
GLJNHLWLP+LQEOLFNDXIGLH$XVZLUNXQJHQGHV.OLPDZDQGHOV
DXIGHQVRPPHUOLFKHQ:lUPHVFKXW]REMHNWLYIHVWVWHOOHQXQG
EHJUQGHQ

(VZLUG:HUWGDUDXIJHOHJWVRZRKOGLH$XVZLUNXQJHQGHV
EHUHLWVVWDWWJHIXQGHQHQXQGGXUFK:HWWHUVWDWLRQHQJHPHV
VHQHQ.OLPDZDQGHOVDOVDXFKGHVSURML]LHUWHQ.OLPDZDQ


 %09%6


GHOVDXI]X]HLJHQ6ROlVVWVLFKGLHJDQ]H%UHLWHGHU9HUlQ
GHUXQJHQGDUVWHOOHQ:lKUHQGGLHEHREDFKWHWHQ.OLPDlQGH
UXQJHQIHVWVWHKHQVLQGGLH.OLPDSURMHNWLRQHQLQVEHVRQGHUH
IUGDV(QGHGHV-DKUKXQGHUWVPLW8QVLFKHUKHLWHQEH
KDIWHW'HUHQWVFKHLGHQGH8QVLFKHUKHLWVIDNWRULVWKLHUEHLGLH
(QWZLFNOXQJGHUZHOWZHLWHQ7UHLEKDXVJDVHPLVVLRQHQ:lK
UHQGGLH.OLPDPRGHOOHELV]XU0LWWHGHV-DKUKXQGHUWVLQ
$EKlQJLJNHLWGHUDQJHQRPPHQHQ(QWZLFNOXQJGHU7UHLE
KDXVJDVHPLVVLRQHQQXUUHODWLYJHULQJH8QWHUVFKLHGHEHLGHU
(QWZLFNOXQJGHUZHOWZHLWHQ7HPSHUDWXUHQDXI]HLJHQlQGHUW
VLFKGLHV]XP(QGHGHV-DKUKXQGHUWVHUKHEOLFK-H
QDFKDQJHQRPPHQHU(QWZLFNOXQJGHU7UHLEKDXVJDVHPLVVL
RQHQHUJHEHQVLFK8QWHUVFKLHGHLQGHUSURML]LHUWHQPLWWOHUHQ
(UGREHUIOlFKHQWHPSHUDWXUYRQWHLOZHLVHPHKUDOV.

8PGLH%HWURIIHQKHLWYHUVFKLHGHQHU%DXNRQVWUXNWLRQHQXQG
*HElXGHEHXUWHLOHQ]XN|QQHQZLUGGLHHUDUEHLWHWH8QWHU
VXFKXQJVPHWKRGLNDXIGUHLUHSUlVHQWDWLYDXVJHZlKOWH%UR
JHElXGHXQWHUVFKLHGOLFKHQ%DXDOWHUVDQJHZHQGHW'LH
$XVZDKOGHU*HElXGHHUIROJWHDXI*UXQGODJHHLQHUV\VWH
PDWLVFKHQ$QDO\VHGHV*HElXGHEHVWDQGHVLP8QWHUVX
FKXQJVJHELHWGHV)RUVFKXQJVSURMHNWHV5(*./$0'LHV
HUP|JOLFKWHLQH(LQVFKlW]XQJLQZHOFKHU%UHLWHGHU%URJH
ElXGHEHVWDQGGXUFKGLHbQGHUXQJGHU(LQZLUNXQJ6RPPHU
KLW]HEHWURIIHQLVW

1DFK$QDO\VHGHVVRPPHUOLFKHQ:lUPHVFKXW]HVGHUGUHL
*HElXGHLPEDXOLFKHQ,VW=XVWDQGXQWHUYHUlQGHUWHQ.OLPD
UDQGEHGLQJXQJHQZLUGGHU+DQGOXQJVEHGDUIGHXWOLFK%LVKHU
LVWZHLWJHKHQGXQEHNDQQWZLHEHVWHKHQGH%URXQG9HU
ZDOWXQJVJHElXGHDXIGLHLQIROJHGHV.OLPDZDQGHOVYHUlQ
GHUWHQVRPPHUOLFKHQ.OLPDUDQGEHGLQJXQJHQUHDJLHUHQXQG
REEDXNRQVWUXNWLYH$QSDVVXQJVPDQDKPHQDOOHLQHRKQH
WHFKQLVFKH.KODQODJHQLQ=XNXQIWDXVUHLFKHQGVLQGXPLP
6RPPHUEHKDJOLFKH,QQHQUDXPWHPSHUDWXUHQ]XJHZlKUOHLV
WHQ$XIEDXHQGDXIGHU%HXUWHLOXQJGHV,VW=XVWDQGHVODVVHQ
VLFK$QSDVVXQJVPDQDKPHQHQWZLFNHOQXQGGXUFKHUQHXWH
$QZHQGXQJGHUHUDUEHLWHWHQ8QWHUVXFKXQJVPHWKRGLNDXI
LKUH(IIHNWLYLWlWKLQEHUSUIHQ%HLGHU3ODQXQJYRQ$QSDV
VXQJVPDQDKPHQVSLHOHQ$VSHNWHGHU(QHUJLHHIIL]LHQ]XQG
1DFKKDOWLJNHLWHLQHZHVHQWOLFKH5ROOH


 9HUJOHLFKHKLHU]X.DSLWHOXQG
 9HUJOHLFKH1LNRORZVNL


,QGHUYRUOLHJHQGHQ$UEHLWZHUGHQ%HVWDQGVJHElXGHDXI
LKUH9HUOHW]EDUNHLWLP+LQEOLFNDXIGHQVRPPHUOLFKHQ:lU
PHVFKXW]XQWHUVXFKWGDHVVFKZLHULJHULVWEHVWHKHQGH
*HElXGHDQYHUlQGHUWHNOLPDWLVFKH5DQGEHGLQJXQJHQDQ
]XSDVVHQDOV]XSODQHQGH*HElXGHEHUHLWVLQGHU(QWZXUIV
SKDVHDXI]XNQIWLJH%HGLQJXQJHQDXV]XOHJHQ=XGHPZLUG
LQ'HXWVFKODQGVHLWJHUDXPHU=HLWGHXWOLFKPHKULQGHQ*H
ElXGHEHVWDQGLQYHVWLHUWDOVLQ1HXEDXYRUKDEHQ

=XP$EVFKOXVVGHU$UEHLWZHUGHQ$QVlW]HXQG9HUIDKUHQ
]XU:LUWVFKDIWOLFKNHLWVEHZHUWXQJYRQ$QSDVVXQJVPDQDK
PHQKLQVLFKWOLFKGHU(LQZLUNXQJ6RPPHUKLW]HYRUJHVWHOOW
'LHZLUWVFKDIWOLFKH9RUWHLOKDIWLJNHLWYRQ$QSDVVXQJVPD
QDKPHQLVWHLQZHVHQWOLFKHU)DNWRUXPEHWURIIHQH$NWHXUH
YRQGHUHQ8PVHW]XQJ]XEHU]HXJHQ

'LH$UEHLWOHLVWHWLQLKUHU*HVDPWKHLWVRPLWHLQHQ%HLWUDJ]XU
$EVFKlW]XQJGHU.OLPDIROJHQVRZLH]XU$QSDVVXQJDQGLH
YHUlQGHUWHQNOLPDWLVFKHQ5DQGEHGLQJXQJHQLP6RPPHU
6LHJLEW+LQZHLVHIUHLQHNOLPDUHVLOLHQWH(UWFKWLJXQJYRQ
EHVWHKHQGHQ%URXQG9HUZDOWXQJVJHElXGHQXQGVFKDIIW
VRPLW*UXQGODJHQIUHLQNOLPDDQJHSDVVWHV%DXHQ

 $EJUHQ]XQJ
'LHYRUOLHJHQGH$UEHLWEHIDVVWVLFKDXVVFKOLHOLFKPLWGHU
(LQZLUNXQJ6RPPHUKLW]H$QGHUHNOLPDWLVFKH(LQZLUNXQJHQ
DXI*HElXGHGLHLQIROJHGHV.OLPDZDQGHOVHLQHU9HUlQGH
UXQJXQWHUOLHJHQZHUGHQQLFKWJHQDXHUEHWUDFKWHW(VZLUG
OHGLJOLFKGDUDXIJHDFKWHWGDVVGLHLP9HUODXIGHU$UEHLWYRU
JHVFKODJHQHQ$QSDVVXQJVPDQDKPHQGLH9HUOHW]EDUNHLW
GHU*HElXGHJHJHQEHUDQGHUHQ(LQZLUNXQJHQQLFKWHUK|
KHQ=XGHPZHUGHQDXVVFKOLHOLFKEHVWHKHQGH%URXQG
9HUZDOWXQJVJHElXGHLQGLH%HWUDFKWXQJHLQEH]RJHQ'LH
JHQHUHOOHQhEHUOHJXQJHQXQG9RUVFKOlJH]XU$QSDVVXQJV
SODQXQJVLQGDEHUDXFKDXI1HXEDXYRUKDEHQEHUWUDJEDU



 9HUJOHLFKH*RUQLJ6HLWHXQG*RUQLJ6HLWH
 =XP8PJDQJPLWGHQDQGHUHQNOLPDWLVFKHQ(LQZLUNXQJHQXQG]X
8QWHUVXFKXQJHQDQEHVWHKHQGHQ:RKQJHElXGHQYHUJOHLFKH:HOOHU
DXQG:HOOHU


 6WDQGGHU7HFKQLN
 .OLPDZDQGHO
 %HREDFKWHWH.OLPDYHUlQGHUXQJ
$XI*UXQGODJHZHOWZHLWHUWHLOZHLVHELVLQGLH0LWWHGHV
-DKUKXQGHUWV]XUFNUHLFKHQGHU0HVVXQJHQGHU/XIWWHPSHUD
WXUHQEHU/DQGXQGGHU:DVVHUWHPSHUDWXUHQDQGHU:DV
VHUREHUIOlFKHNDQQGLHMlKUOLFKXQGZHOWZHLWJHPLWWHOWH(UG
REHUIOlFKHQWHPSHUDWXUDEJHVFKlW]WZHUGHQ$NWXHOOH[LVWLH
UHQYLHU'DWHQVlW]HGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXU
GLHPLQGHVWHQVELV]XP(QGHGHV-DKUKXQGHUWV]XUFN
UHLFKHQ'UHLGDYRQVLQGLQ%LOGGDUJHVWHOOW7URW]GHU
7DWVDFKHGDVVGLHGDUJHVWHOOWHQ9HUOlXIHGHUPLWWOHUHQ(UG
REHUIOlFKHQWHPSHUDWXUDXIXQWHUVFKLHGOLFKHQ4XHOOHQ]XGHQ
/XIWWHPSHUDWXUHQEHU/DQGXQGGHQREHUIOlFKHQQDKHQ
:DVVHUWHPSHUDWXUHQVRZLHYHUVFKLHGHQHQ0HWKRGHQEH]LH
KXQJVZHLVH+HUDQJHKHQVZHLVHQEDVLHUHQHUJLEWVLFKHLQH
JXWHhEHUHLQVWLPPXQJ'HUIHVWJHVWHOOWH7UHQGLVWHLQGHXWLJ
$OOHGUHL9HUOlXIHGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXU
]HLJHQHLQHQGHXWOLFKHQ$QVWLHJGHU7HPSHUDWXUXQGGLHV
EHUHLQVWLPPHQGLQ]ZHL3KDVHQ'HUHUVWHVWDUNH7HPSH
UDWXUDQVWLHJIDQG]ZLVFKHQXQGVWDWWGHU]ZHLWH




 0/2670HUJHG/DQG2FHDQ6XUIDFH7HPSHUDWXUH$QDO\VLV'DWHQ
VDW]GHU1DWLRQDO2FHDQLFDQG$WPRVSKHULF$GPLQLVWUDWLRQ12$$
86$
+DG&587+DGOH\&HQWUH&OLPDWLF5HVHDUFK8QLW*ULGGHG6XUIDFH
7HPSHUDWXUH'DWD'DWHQVDW]GHV+DGO\&HQWUHVXQGGHU&OLPDWLF5H
VHDUFK8QLW8QLYHUVLW\RI(DVW$QJOLDEHLGH*%5
*,66'DWHQVDW]GHV*RGGDUG,QVWLWXWHRI6SDFH6WXGLHV86$
'HV:HLWHUHQH[LVWLHUWHLQ'DWHQVDW]GHU-DSDQ0HWHRURORJLFDO$JHQF\
-31
%LOG
$XVZHOWZHLWHQ0HVVXQJHQ
GHU/XIWWHPSHUDWXUHQEHU
/DQGXQGGHU:DVVHUWHPSH
UDWXUHQDQGHU:DVVHUREHU
IOlFKHDEJHVFKlW]WH(QW
ZLFNOXQJGHUPLWWOHUHQ(UG
REHUIOlFKHQWHPSHUDWXU
GDUJHVWHOOWDOV7HPSHUDWXU
DEZHLFKXQJJHJHQEHUGHP
ODQJMlKULJHQ0LWWHOGHU
=HLWVSDQQHELV
4XHOOH+DUWPDQQ'
6HLWH



VHLWGHQHU-DKUHQ,QGHU=HLWVSDQQHYRQELV
HUJLEWVLFKIUGLHGUHLYRUJHVWHOOWHQ'DWHQVlW]HXQWHU
MHZHLOLJHU$QQDKPHHLQHVOLQHDUHQ7UHQGVHLQHIHVWJHVWHOOWH
=XQDKPHGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXULP%H
UHLFK]ZLVFKHQ.SUR'HNDGH.SUR'HNDGH
XQG.SUR'HNDGH.SUR'HNDGH$XVGHQ
7UHQGEHUHFKQXQJHQHUJLEWVLFKVRPLWLP0LWWHOHLQH(UZlU
PXQJYRQ..ELV.IUGHQ=HLWUDXP]ZL
VFKHQXQG

'LHOHW]WHQGUHL-DKU]HKQWHZDUHQLPZHOWZHLWHQ'XUFK
VFKQLWWGLHGUHLZlUPVWHQVHLW%HJLQQGHULQVWUXPHQWHOOHQ
$XI]HLFKQXQJHQ(LQVFKOLHOLFKGHV-DKUHVZXUGHQ
GHUZHOWZHLWZlUPVWHQ-DKUHLP-DKUKXQGHUWUHJLV
WULHUW'HU(UZlUPXQJVWUHQGNDQQQLFKWQXUZHOWZHLWVRQ
GHUQDXFKLQ(XURSDXQGLQ'HXWVFKODQGPLWWHOVODQJMlKULJHU
0HVVUHLKHQGHU/XIWWHPSHUDWXUQDFKJHZLHVHQZHUGHQ

1LFKWQXUGLHZHOWZHLWH'XUFKVFKQLWWVWHPSHUDWXULVWDQJH
VWLHJHQVRQGHUQZLHYHUVFKLHGHQH8QWHUVXFKXQJHQ]HLJHQ
DXFKGLH6RPPHUWHPSHUDWXUHQXQGGLH+lXILJNHLWXQG'DX
HUYRQ+LW]HZHOOHQ6HLWEH]LHKXQJVZHLVHNDQQ
HLQH$EQDKPHNDOWHU1lFKWHXQGNDOWHU7DJHXQGJOHLFK]HL
WLJHLQH=XQDKPHZDUPHU1lFKWHXQGZDUPHU7DJHIHVWJH
VWHOOWZHUGHQ,QVEHVRQGHUHEHU:HVWHXURSDLVWHLQH=X
QDKPHGHU6RPPHUWDJHGLHVVLQG7DJHPLWHLQHU7DJHV
K|FKVWWHPSHUDWXUEHU&]XYHU]HLFKQHQ

+DQVHQVWHOOWHLQHLQHU6WXGLHHLQHGHXWOLFKH=XQDKPHGHU
ZHOWZHLWHQ6RPPHUWHPSHUDWXUDOVRGHU'XUFKVFKQLWWVWHP
SHUDWXUGHU0RQDWH-XQL-XOLXQG$XJXVWIHVW$OV5HIHUHQ]
SHULRGHZXUGHGHU=HLWUDXPELVGHILQLHUWXQGGLH
:DKUVFKHLQOLFKNHLWVYHUWHLOXQJGHU6RPPHUWHPSHUDWXUIU
MHGH5HJLRQGHU:HOWHUPLWWHOW'LH:DKUVFKHLQOLFKNHLWVYHU
WHLOXQJHQHQWVSUHFKHQQDKH]X1RUPDOYHUWHLOXQJHQXQG
GHPHQWVSUHFKHQGGUIWHQ6RPPHUWHPSHUDWXUHQGLHGLH
GUHLIDFKH6WDQGDUGDEZHLFKXQJEHUVWHLJHQıQXULQ


 9HUJOHLFKH+DUWPDQQ'6HLWHII
 9HUJOHLFKH+DUWPDQQ'6HLWH
 9HUJOHLFKH:026HLWHI
 9HUJOHLFKH%|KP6HLWHIIXQG:LQNOHU6HLWH
 9HUJOHLFKH$OH[DQGHUXQG'RQDW
 9HUJOHLFKH$OH[DQGHU6HLWH


GHU)lOOHDXIWUHWHQ'LHVHU:HUWKDWVLFKLQGHQ-DK
UHQELVMHGRFKHUKHEOLFKJHVWHLJHUW:lKUHQGLQ
GHU5HIHUHQ]SHULRGH6RPPHUH[WUHPHPLW7HPSHUDWXUDQR
PDOLHQJU|HUGHUGUHLIDFKHQ6WDQGDUGDEZHLFKXQJVRJXW
ZLHQLUJHQGZRDXIGHU:HOWDXIWUDWHQZDUHQLQGHQ-DKUHQ
ELVXQJHIlKUGHU/DQGREHUIOlFKHGHU(UGH
YRQVROFKH[WUHPHQ6RPPHUQEHWURIIHQ

'LHH[WUHPHQ6RPPHUWHPSHUDWXUHQLQ(XURSDLQVEHVRQGH
UHVHLW%HJLQQGHV-DKUKXQGHUWVVLQG*HJHQVWDQG]DKO
UHLFKHU8QWHUVXFKXQJHQ,QHLQHULP-DKUYHU|IIHQWOLFK
WHQ6WXGLHZXUGHIHVWJHVWHOOWGDVVGLH=HLWSHULRGHELV
GDV-DKU]HKQWPLWGHQK|FKVWHQ6RPPHUWHPSHUDWXUHQ
VHLW%HJLQQGHV-DKUKXQGHUWVZDU'HU6RPPHU
ZDUEHU(XURSDVHKUZDKUVFKHLQOLFKZlUPHUDOVMHGHUDQ
GHUH6RPPHUVHLWGHP-DKU$XFKHLQHQHXHUH8Q
WHUVXFKXQJXQWHUVWUHLFKWGLHKHUDXVUDJHQGH6WHOOXQJGHU
6RPPHUWHPSHUDWXUHQLPHUVWHQ-DKU]HKQWGHV-DKUKXQ
GHUWVLQ(XURSD0LQGHVWHQV]ZHL6RPPHUGLHVHV-DKU
]HKQWVQlPOLFKGLH6RPPHUGHU-DKUHXQGZD
UHQK|FKVWZDKUVFKHLQOLFKGLHZlUPVWHQVHLW

'LH7DJHVK|FKVWWHPSHUDWXUHQLP6RPPHULQ:HVWHXURSD
VLQG]ZLVFKHQXQGXP..DQJHVWLHJHQ
'HPHQWVSUHFKHQGNRQQWHHLQH9HUGUHLIDFKXQJGHUKHLHQ
7DJHLP6RPPHUEHREDFKWHWZHUGHQZREHLHLQKHLHU7DJ
DOV7DJGHILQLHUWZXUGHDQGHPGLH7DJHVK|FKVWWHPSHUDWXU
GDV3HU]HQWLOGHUMHZHLOLJHQODQJMlKULJHQ7DJHVK|FKVW
WHPSHUDWXUGHV%H]XJV]HLWUDXPHVELVEHUVWHLJW
=XGHPKDWVLFKGLH'DXHUYRQ+LW]HZHOOHQLQ:HVWHXURSD
EHUGHQ=HLWUDXPELVYHUGRSSHOW$XFK3HUNLQV
NRQQWHLQHLQHU6WXGLHEDVLHUHQGDXI7HPSHUDWXUPHVVXQJHQ
VHLWGHP-DKUHLQH=XQDKPHGHU+lXILJNHLW,QWHQVLWlW
XQG'DXHUYRQ+LW]HZHOOHQVRZRKOZHOWZHLWDOVDXFKLQ(X
URSDIHVWVWHOOHQ

6FKRQDOOHLQDXVGHUEHREDFKWHWHQ(QWZLFNOXQJGHU6RP
PHUWHPSHUDWXUHQXQGGHU+LW]HZHOOHQEHUZHLWHQ7HLOHQ


 9HUJOHLFKH+DQVHQ6HLWH(I
 9HUJOHLFKH/XWHUEDFKHU6HLWH
 9HUJOHLFKH%DUULRSHGUR6HLWHI
 9HUJOHLFKH'HOOD0DUWD
 9HUJOHLFKH3HUNLQV


(XURSDVZLUGHLQGULQJHQGHU+DQGOXQJVEHGDUILP+LQEOLFN
DXIGHQVRPPHUOLFKHQ:lUPHVFKXW]YRQ*HElXGHQGHXW
OLFK(V]HLJWVLFKGDVVH[WUHPH6RPPHUZLHLQ2VWHX
URSDXQG:HVWUXVVODQGRGHULQ:HVWHXURSDHLQH)ROJH
GHV.OLPDZDQGHOVVLQGGDLKU$XIWUHWHQXQWHUIUKHUHQ
.OLPDEHGLQJXQJHQlXHUVWXQZDKUVFKHLQOLFKJHZHVHQZlUH

 .OLPDV\VWHPGHU(UGH
8QWHUGHP%HJULII.OLPDYHUVWHKWPDQGDVGXUFKVFKQLWWOLFKH
:HWWHUEH]LHKXQJVZHLVHSUl]LVHUDXVJHGUFNWGLHVWDWLVWL
VFKH$XVZHUWXQJGHV:HWWHUVEHUHLQHQDXVUHLFKHQGODQ
JHQ=HLWUDXPKLQVLFKWOLFK0LWWHOZHUW6WUHXXQJXQGGHUK|KH
UHQVWDWLVWLVFKHQ0RPHQWHIUHLQGHILQLHUWHV*HELHW'HU
=HLWUDXPEHUGHQGLH.OLPDHOHPHQWHZLHEHLVSLHOVZHLVH
/XIWWHPSHUDWXU1LHGHUVFKODJ:LQGULFKWXQJXQG:LQGJH
VFKZLQGLJNHLWHUIDVVWXQGVWDWLVWLVFKDXVJHZHUWHWZHUGHQ
PVVHQXPGDV.OLPDLQHLQHP*HELHWFKDUDNWHULVLHUHQ]X
N|QQHQZLUGYRQGHU:HOWRUJDQLVDWLRQIU0HWHRURORJLHDXI
-DKUHIHVWJHOHJW

=XP9HUVWlQGQLVGHUZHLWHUHQ$XVIKUXQJHQLVWHLQHNXU]H
(LQIKUXQJLQGLH=XVDPPHQVHW]XQJXQGGHQ$XIEDXGHU
$WPRVSKlUHHUIRUGHUOLFK'LHWURFNHQHDOVRZDVVHUGDPSI
IUHLHDWPRVSKlULVFKH/XIWLQ%RGHQQlKHVHW]WVLFKDXVGHQ
EHLGHQ+DXSWEHVWDQGWHLOHQ6WLFNVWRII1PLWHLQHP9ROX
PHQDQWHLOYRQXQG6DXHUVWRII2PLWHLQHP9ROX
PHQDQWHLOYRQVRZLHZHLWHUHQ6SXUHQJDVHQ]XVDP
PHQ'HQJU|WHQ9ROXPHQDQWHLOXQWHUGHQ6SXUHQJDVHQ
QLPPWGDV(GHOJDV$UJRQ$UPLWHLQ'LHZHLWHUHQ
%HVWDQGWHLOHZLH]XP%HLVSLHO.RKOHQVWRIIGLR[LG&20H
WKDQ&+XQG'LVWLFNVWRIIR[LG12VLQGLQGHUDWPRVSKl
ULVFKHQ/XIWGHXWOLFKVHOWHQHUYRUKDQGHQXQGLKUH9ROXPHQ
DQWHLOHOLHJHQZHLWXQWHUVRGDVVEHLLKQHQGLH.RQ]HQW
UDWLRQQLFKWLQVRQGHUQEOLFKHUZHLVHLQSSPSDUWVSHU
PLOOLRQSSESDUWVSHUELOOLRQXQGSSWSDUWVSHUWULOOLRQDQ
JHJHEHQZLUG'DEHLHQWVSUHFKHQGLHVH$QJDEHQGHQIRO
JHQGHQ=HKQHUSRWHQ]HQHQWVSULFKWSSPHQWVSULFKW
SSEHQWVSULFKWXQGSSWHQWVSULFKW'LH9ROX
PHQDQWHLOHZHUGHQLQGHU5HJHODXIGLHWURFNHQH$WPRVSKl


 9HUJOHLFKH/DWLI6HLWHI&XEDVFK6HLWHXQG
6FK|QZLHVH6HLWHII
 9HUJOHLFKH:021R6HLWH;9


UHEH]RJHQGDGLH.RQ]HQWUDWLRQYRQ:DVVHUGDPSIHUKHEOL
FKHQUlXPOLFKHQXQG]HLWOLFKHQ6FKZDQNXQJHQXQWHUOLHJW

'LH(UGDWPRVSKlUHZLUGQDFKXQWHQGXUFKGLH(UGREHUIOlFKH
XQGQDFKREHQGXUFKGDV:HOWDOOEHJUHQ]W'D]ZLVFKHQLVW
HLQW\SLVFKHUYHUWLNDOHU7HPSHUDWXUYHUODXI]XEHREDFKWHQ
GHU]XU'HILQLWLRQGHUDWPRVSKlULVFKHQ6FKLFKWHQRGHU
6WRFNZHUNHGLHQWYHUJOHLFKH%LOG)U:HWWHUXQG.OLPD
JHVFKHKQLVVHVLQGLP:HVHQWOLFKHQQXUGLHXQWHUVWHQNP
ELVNP7URSRVSKlUHXQG6WUDWRVSKlUHYRQ%HGHXWXQJ
)UGLH$XVELOGXQJGLHVHVW\SLVFKHQ7HPSHUDWXUSURILOVLQGHU




 9HUJOHLFKH6FK|QZLHVH6HLWHIIXQG.DSSDV6HLWHI
%LOG
9HUWLNDOHU$XIEDXGHU$WPR
VSKlUH4XHOOH0D[3ODQFN
,QVWLWXWIU0HWHRURORJLH



7URSRVSKlUHXQGGHU6WUDWRVSKlUHVLQG]ZHL6FKLFKWHQYHU
DQWZRUWOLFKDQGHQHQGLHNXU]ZHOOLJH6RQQHQVWUDKOXQJDE
VRUELHUWXQGLQODQJZHOOLJH,QIUDURWVWUDKOXQJ:lUPHXPJH
ZDQGHOWZLUG'LHVVLQG]XPHLQHQGLH(UGREHUIOlFKHXQG
]XPDQGHUHQGLH2]RQVFKLFKWLQGHUPLWWOHUHQXQGREHUHQ
6WUDWRVSKlUH,QIROJHGHU6WUDKOXQJVDEVRUSWLRQLVWDQGHU
(UGREHUIOlFKHLQGHU5HJHOGLHK|FKVWH7HPSHUDWXULQQHU
KDOEGHU7URSRVSKlUH]XEHREDFKWHQ6LHQLPPWLPZHLWHUHQ
9HUODXILQQHUKDOEGHU7URSRVSKlUHQDFKREHQKLQDE'LH
UHODWLYHQ0D[LPDXQG0LQLPDLPYHUWLNDOHQ7HPSHUDWXUYHU
ODXIZHUGHQDOVÄ3DXVH³EH]HLFKQHW$QGHU7URSRSDXVH
DOVRGHU2EHUJUHQ]HGHU7URSRVSKlUHWUHWHQVHKUQLHGULJH
7HPSHUDWXUHQYRQELV]X±&DXI'DUEHUVFKOLHWVLFK
GLH6WUDWRVSKlUHDQLQGHUHQXQWHUHQ%HUHLFKGLH7HPSHUD
WXU]XQlFKVWZHLWJHKHQGNRQVWDQWEOHLEWXQGGDQQLQIROJH
GHU$EVRUSWLRQYRQ896WUDKOXQJGXUFK2]RQ2ELV]XU
6WUDWRSDXVHZLHGHUGHXWOLFKDQVWHLJW,QGHU7URSRVSKlUH
GLHDXFK:HWWHUVSKlUHJHQDQQWZLUGILQGHQGLHW\SLVFKHQ
:HWWHUYRUJlQJHZLH:RONHQELOGXQJXQG1LHGHUVFKODJVWDWW
:HJHQGHUJHULQJHQ7HPSHUDWXUDQGHU7URSRSDXVHILQGHW
IDVWNHLQ:DVVHUGDPSIWUDQVSRUWYRQGHU7URSRVSKlUHLQGLH
6WUDWRVSKlUHVWDWWVRGDVVGLHVHQDKH]XZRONHQIUHLLVW

'LH(QHUJLHELODQ]GHU(UGHLPJOREDOHQXQGMlKUOLFKHQ0LWWHO
HUODXEWHLQHHUVWHhEHUVLFKWEHUZHVHQWOLFKH(LQIOXVVIDNWR
UHQXQGSULQ]LSLHOOH9RUJlQJHLP.OLPDV\VWHPGHU(UGH6LH
ZLUGLPZHLWHUHQ9HUODXIDQKDQGYRQ%LOGHUOlXWHUW

'LH(LQVWUDKOXQJYRQ6RQQHQHQHUJLHDQGHU2EHUNDQWHGHU
$WPRVSKlUHDXIHLQHVHQNUHFKW]XU6WUDKOXQJVULFKWXQJVWH
KHQGH)OlFKHNDQQPLW+LOIHYRQ6HQVRUHQGLHVLFKDQ%RUG
YRQ6DWHOOLWHQEHILQGHQVHKUJHQDXEHVWLPPWZHUGHQ$XI
GLHVH:HLVHZXUGHPLWGHUQHXHVWHQ7HFKQLNHLQ:HUWYRQ
6 :PEHVWLPPW8QWHUGHU$QQDKPH
GDVVHVVLFKEHLGHU(UGHXPHLQH.XJHOKDQGHOWNDQQGD
YRQDXVJHJDQJHQZHUGHQGDVVGLH(UGHDXVGHU6RQQHQ
VWUDKOXQJHLQ%QGHODXVEOHQGHWZHOFKHVHLQHU.UHLVIOlFKH
PLWGHP(UGUDGLXVU(HQWVSULFKW'LH(UGREHUIOlFKHHQW
VSULFKWGHPQDFKGHU2EHUIOlFKHHLQHU.XJHOPLWGHPVHOEHQ


 9HUJOHLFKH.ORVH6HLWH
 9HUJOHLFKH.ORVH6HLWHII.DSSDV6HLWHIIXQG
6FK|QZLHVH6HLWHII
 9HUJOHLFKH.RSS

5DGLXV'DPLWHUJLEWVLFKHLQHEHUGLHJHVDPWH(UGREHUIOl
FKHJHPLWWHOWHGXUFKVFKQLWWOLFKH6RQQHQHLQVWUDKOXQJYRQ

6
U
6U

(

(  S
S 
'LHVHQWVSULFKWHLQHP:HUWYRQFLUFD:P
(EHQIDOOVDXV6DWHOOLWHQPHVVXQJHQJHKWKHUYRUGDVVXQJH
IlKURGHU:PGHU6RQQHQHQHUJLHGLHGDV6\V
WHP(UGH$WPRVSKlUHHUUHLFKHQ]XUFNLQGHQLQWHUSODQHWD
UHQ5DXPUHIOHNWLHUWZHUGHQ'LH$OEHGRLVWGHILQLHUWDOV
9HUKlOWQLV]ZLVFKHQUHIOHNWLHUWHU]XLQVJHVDPWHLQJHVWUDKOWHU
6RQQHQHQHUJLH)ROJOLFKEHWUlJWGLHSODQHWDUH$OEHGRGHV
WHUUHVWULVFKHQ6\VWHPV'LHUHVWOLFKH(QHUJLHLQ+|KH
YRQ:PZLUGYRQGHU(UGHIROJOLFKDEVRUELHUW'DPLW
VLFKGLH(UGHZHGHUHUZlUPWQRFKDENKOWPXVVHLQHQHUJH
WLVFKHV*OHLFKJHZLFKW]ZLVFKHQDEVRUELHUWHU6RQQHQVWUDK
OXQJXQGHPLWWLHUWHU:lUPHVWUDKOXQJYRUKHUUVFKHQ8QWHU
GHU$QQDKPHGDVVHVVLFKEHLGHU(UGHXPHLQHQVFKZDU
]HQ6WUDKOHUKDQGHOWJLOWGDV6WHIDQ%ROW]PDQQ*HVHW]
7$3 V 
'DULQVLQG3GLH6WUDKOXQJVOHLVWXQJıGLH6WHIDQ%ROW]PDQQ
.RQVWDQWHÂ:P.$GLH2EHUIOlFKHGHV
6WUDKOHUVXQG7GHVVHQDEVROXWH7HPSHUDWXU/lVVWPDQGLH
2EHUIOlFKHGHV6WUDKOHUVXQEHUFNVLFKWLJWHUKlOWPDQIROJ
OLFKGLHIOlFKHQEH]RJHQH6WUDKOXQJVOHLVWXQJZLHVLHDXFK
ELVKHUEHLGHQREHQVWHKHQGHQhEHUOHJXQJHQYHUZHQGHW
ZXUGH'DPLWHLQVFKZDU]HU6WUDKOHU:P6WUDKOXQJV
OHLVWXQJHPLWWLHUWPXVVVHLQH2EHUIOlFKHQWHPSHUDWXUHQW
VSUHFKHQGGHUREHQVWHKHQGHQ*OHLFKXQJFLUFD&EH
WUDJHQ7DWVlFKOLFKEHWUlJWGLHJOREDOJHPLWWHOWH2EHUIOl
FKHQWHPSHUDWXUGHU(UGHMHGRFK&'LH'LIIHUHQ]YRQ
.LVWDXIGHQQDWUOLFKHQ7UHLEKDXVHIIHNW]XUFN]XIK
UHQ:LHVLFKGLH(QHUJLHIOVVHLP6\VWHP(UGH$WPR
 9HUJOHLFKH0F,OYHHQ6HLWHXQG.ORVH6HLWH
 9HUJOHLFKH:LOG6HLWH
 9HUJOHLFKH6FK|QZLHVH6HLWH
 =XHQWVSUHFKHQGHQhEHUOHJXQJHQKLQVLFKWOLFKGHU6WUDKOXQJVELODQ]
YHUJOHLFKH.DSSDV6HLWH0F,OYHHQ6HLWH
*OHLFKXQJ
hEHUGLH(UGREHUIOlFKH
JHPLWWHOWHGXUFKVFKQLWWOLFKH
6RQQHQHLQVWUDKOXQJ
*OHLFKXQJ
6WHIDQ%ROW]PDQQ*HVHW]
6RQQHQEQGHO
(UGREHUIOlFKH


VSKlUHLQIROJHGHV7UHLEKDXVHIIHNWVWDWVlFKOLFKGDUVWHOOHQ
ZLUGLP)ROJHQGHQHUOlXWHUW

$XVGHU.RPELQDWLRQYRQ*OREDOVWUDKOXQJVPHVVXQJHQXQG
6LPXODWLRQHQPLWJOREDOHQ.OLPDPRGHOOHQHUJLEWVLFKGDVV
FLUFDGHU6RQQHQHQHUJLHGLHDPREHUHQ5DQGGHU
$WPRVSKlUHJHPHVVHQZHUGHQGLH(UGREHUIOlFKHHUUHL
FKHQ'LHVHQWVSULFKW:P8QWHU$QQDKPHHLQHU
GXUFKVFKQLWWOLFKHQ$OEHGRGHU(UGREHUIOlFKHYRQZHU
GHQIROJOLFK:P6WUDKOXQJVHQHUJLHDQGHU(UGREHUIOl
FKHUHIOHNWLHUWXQG:PDEVRUELHUW$XVGHU'LIIHUHQ]
]ZLVFKHQGHULQVJHVDPWJHPHVVHQHQNXU]ZHOOLJHQ$EVWUDK
OXQJGHV6\VWHPV(UGH$WPRVSKlUHYRQ:PXQGGHU
DQGHU(UGREHUIOlFKHUHIOHNWLHUWHQ(QHUJLHPHQJHYRQ
:PHUJLEWVLFKGDVV:PYRQ:RONHQXQG$HURVR
OHQLQGHU$WPRVSKlUHUHIOHNWLHUWZHUGHQPVVHQ'D(QHU
JLHQLFKWYHUORUHQJHKHQNDQQPVVHQGLHUHVWOLFKHQ
:PGXUFKGLH%HVWDQGWHLOHGHU$WPRVSKlUH*DVH
:RONHQ$HURVROHDEVRUELHUWZHUGHQ

'LH:lUPHDEVWUDKOXQJGHU(UGREHUIOlFKHEDVLHUWDXIGHP
HEHQHLQJHIKUWHQ6WHIDQ%ROW]PDQQ*HVHW]*OREDOH
.OLPDPRGHOOHEHUHFKQHQGLHUlXPOLFKHXQG]HLWOLFKH9HUWHL
OXQJGHU(UGREHUIOlFKHQWHPSHUDWXUXQGHUPLWWHOQVRPLWLP
'XUFKVFKQLWWHLQHODQJZHOOLJH:lUPHDEVWUDKOXQJLQ+|KH
YRQ:P(LQ*URWHLOGHUYRQGHU(UGREHUIOlFKHDE
JHVWUDKOWHQODQJZHOOLJHQ:lUPHVWUDKOXQJZLUGYRQGHQLQ
GHU$WPRVSKlUHHQWKDOWHQHQNOLPDZLUNVDPHQ*DVHQZLH
:DVVHUGDPSI.RKOHQVWRIIGLR[LGHWFDEVRUELHUW'LHVHHPLW
WLHUHQGLH6WUDKOXQJVHQHUJLHZLHGHUXPLQDOOH5DXPULFKWXQ
JHQ'LHYRQGHU$WPRVSKlUHLQ5LFKWXQJGHU(UGREHUIOlFKH
JHULFKWHWHODQJZHOOLJH:lUPHVWUDKOXQJZLUGDOVDWPRVSKlUL
VFKH*HJHQVWUDKOXQJEH]HLFKQHWXQGYHUXUVDFKWVRPLWGHQ
QDWUOLFKHQ7UHLEKDXVHIIHNW'HU:HUWGHUDWPRVSKlUL
VFKHQ*HJHQVWUDKOXQJOlVVWVLFKZLHGHUXPDXVGHU.RPEL
QDWLRQYRQ0HVVXQJHQXQGJOREDOHQ.OLPDPRGHOOHQHUPLW
WHOQ(VHUJLEWVLFKHLQ:HUWYRQ:P



 9HUJOHLFKH:LOGYHUJOHLFKHDXFK/DWLI6HLWHIDOOHU
GLQJVPLWDQGHUHQ:HUWHQ
 9HUJOHLFKH%UXQRWWH6HLWHXQG/DWLI6HLWH
 9HUJOHLFKH:LOG6HLWHIIXQG6HLWHIVRZLH%UXQRWWH
6HLWH




'DVLFKGDV6\VWHP(UGH$WPRVSKlUHLQIROJHGHUIHVWJH
VWHOOWHQ=XQDKPHGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXU
DNWXHOOQLFKWLP*OHLFKJHZLFKWV]XVWDQGEHILQGHWLVWGLH
(QHUJLHELODQ]DQGHU2EHUJUHQ]HGHU(UGDWPRVSKlUHQLFKW
DXVJHJOLFKHQ$XV%HREDFKWXQJHQGHV:lUPHLQKDOWVGHU
2]HDQHZLUGGLH(UZlUPXQJGHU(UGREHUIOlFKHXQGGDPLW
GDV8QJOHLFKJHZLFKWDXI:PJHVFKlW]W6RPLWHUJLEW
VLFKJHUXQGHWHLQHODQJZHOOLJH:lUPHDEVWUDKOXQJDQGHU
2EHUJUHQ]HGHU$WPRVSKlUHYRQ:P

'LH(QHUJLHELODQ]DQGHU(UGREHUIOlFKHLVWLPELVKHUEH
VFKULHEHQHQ=XVWDQGQRFKLP8QJOHLFKJHZLFKW'LHDQGHU
(UGREHUIOlFKHDEVRUELHUWH6RQQHQHLQVWUDKOXQJGLHDWPR
VSKlULVFKH*HJHQVWUDKOXQJGLHHPLWWLHUWHODQJZHOOLJH6WUDK
OXQJXQGGHU$QWHLOYRQ:PGHUGLHVWDWWILQGHQGH(U
ZlUPXQJEHVFKUHLEWIKUHQ]XHLQHP(QHUJLHEHUVFKXVV
YRQ:P,QGHU$WPRVSKlUHEHVWHKWHLQ(QHUJLHGHIL]LW
GHVVHOEHQ8PIDQJV'HU$XVJOHLFK]ZLVFKHQ2EHUIOlFKH
XQG$WPRVSKlUHHUIROJWMHGRFKQLFKWEHU6WUDKOXQJVDXV
WDXVFKVRQGHUQEHU:lUPHOHLWXQJXQGWKHUPLVFKH.RQYHN
WLRQVRZLHEHUODWHQWHQ:lUPHWUDQVSRUWGXUFKDQGHU(UG
REHUIOlFKHYHUGXQVWHQGHVXQGLQGHU$WPRVSKlUHNRQGHQ
VLHUHQGHV:DVVHU:RONHQELOGXQJ

,QIRUPDWLYVHLDXIZHLWHUH$EVFKlW]XQJHQGHU(QHUJLHELODQ]
GHU(UGHYRQ.LHKOXQG7UHQEHUWKYHUZLHVHQ


 9HUJOHLFKH:LOG6HLWHXQG.ORVH6HLWH
 9HUJOHLFKH:LOG6HLWHI
%LOG
*OREDOXQGEHUGDV-DKU
JHPLWWHOWH(QHUJLHELODQ]GHU
(UGH72$7RS2I$WPRVS
KHUH4XHOOH:LOG
6HLWH


:LHREHQDXVJHIKUWZlUHRKQHGHQ7UHLEKDXVHIIHNWHLQ
/HEHQDXIGHU(UGHQLFKWP|JOLFK9HUXUVDFKWZLUGGHU
7UHLEKDXVHIIHNWGXUFK*DVHLQGHU$WPRVSKlUHGLHGHQ
*URWHLOGHUNXU]ZHOOLJHQ6RQQHQVWUDKOXQJWUDQVPLWWLHUHQ
DOVRXQJHKLQGHUW]XU(UGREHUIOlFKHGXUFKODVVHQMHGRFKGLH
YRQGHU(UGREHUIOlFKHDXVJHKHQGHODQJZHOOLJH:lUPHVWUDK
OXQJDEVRUELHUHQ'LHEHLGHQ+DXSWEHVWDQGWHLOHGHU$WPR
VSKlUH6WLFNVWRIIXQG6DXHUVWRIIVSLHOHQIUGHQ7UHLEKDXVHI
IHNWQDKH]XNHLQH5ROOHGDVLHNHLQH6WUDKOXQJVHQHUJLHLP
,QIUDURWEHUHLFKDEVRUELHUHQ$XFKGDVGULWWKlXILJVWH*DVLQ
GHU$WPRVSKlUH$UJRQXQGGLHZHLWHUHQHQWKDOWHQHQ(GHO
JDVHVLQGQLFKWNOLPDZLUNVDP'LHZHVHQWOLFKHQQDWUOLFKLQ
GHU$WPRVSKlUHYRUNRPPHQGHQ7UHLEKDXVJDVHDOVR*DVH
GLHODQJZHOOLJH,QIUDURWVWUDKOXQJDEVRUELHUHQVLQG:DVVHU
GDPSI.RKOHQVWRIIGLR[LG2]RQ0HWKDQXQG'LVWLFNVWRII
R[LG'LH:HOOHQOlQJHQEHUHLFKHLQGHQHQGLHYHUVFKLHGH
QHQ7UHLEKDXVJDVHHOHNWURPDJQHWLVFKH:HOOHQDEVRUELHUHQ
VLQGLQ%LOGDXIJH]HLJW



'LH6RQQHHPLWWLHUW6WUDKOXQJLP:HOOHQOlQJHQEHUHLFKYRQ
FLUFDPELVFLUFDPDOVRLPNXU]ZHOOLJHQ%HUHLFK
GHU89&6WUDKOXQJEHU89%XQG89$VRZLHGDVVLFKW
EDUH/LFKWELVKLQ]XUODQJZHOOLJHQ,QIUDURWVWUDKOXQJ'LH
/DJHGHV6WUDKOXQJVPD[LPXPVHLQHVVFKZDU]HQ.|USHUV
OlVVWVLFKPLW+LOIHGHV:LHQVFKHQ9HUVFKLHEXQJVJHVHW]HV
EHVWLPPHQ'DV:LHQVFKH9HUVFKLHEXQJVJHVHW]VWHOOWGHQ


 9HUJOHLFKH/DWLI6HLWH
 9HUJOHLFKH.ORVH6HLWH6FK|QZLHVH6HLWHXQG
/DWLI6HLWH
 9HUJOHLFKH6FK|QZLHVH6HLWHII
%LOG
$EVRUSWLRQVEDQGHQGHU
ZLFKWLJVWHQ7UHLEKDXVJDVH
LQGHU$WPRVSKlUHXQG
0ROHNOVWUHXXQJLQ$EKlQ
JLJNHLWGHU:HOOHQOlQJH'LH
DQJHJHEHQHQ:HUWHIUGLH
*HVDPW$EVRUSWLRQXQG
6WUHXXQJJHOWHQIUGLH
ZRONHQIUHLH(UGDWPRVSKlUH
4XHOOH/DWLI6HLWH




=XVDPPHQKDQJ]ZLVFKHQGHU:HOOHQOlQJHEHLGHUGDV
0D[LPXPGHV6WUDKOXQJVIOXVVHVDXIWULWWXQGGHUDEVROXWHQ
7HPSHUDWXU7GHVVFKZDU]HQ6WUDKOHUVKHU

.P7PD[ P O 

)ROJOLFKHUJLEWVLFKIUGLH6RQQHPLWHLQHUDEVROXWHQ7HP
SHUDWXUYRQXQJHIlKU.GDV6WUDKOXQJVPD[LPXPEHL
P'LHVHQWVSULFKWVLFKWEDUHP/LFKWJUQHU)DUEH'DV
EHGHXWHWGDVVGLH6RQQHHLQHQ*URWHLOLKUHU6WUDKOXQJV
HQHUJLHLP%HUHLFKGHVVLFKWEDUHQ/LFKWVDXVVHQGHW2]RQ
XQG6DXHUVWRIIDEVRUELHUHQZHVHQWOLFKH7HLOHGHUVHKUHQHU
JLHUHLFKHQ896WUDKOXQJLQGHUREHUHQ$WPRVSKlUH6RZLUG
GLH89&6WUDKOXQJYROOVWlQGLJDEVRUELHUWGLH89%
6WUDKOXQJQRFKWHLOZHLVHVLHKH%LOG'HU:DVVHUGDPSI
LQGHUXQWHUHQ$WPRVSKlUHDEVRUELHUWLQVEHVRQGHUHGHQ
ODQJZHOOLJHQ$QWHLOGHU6RODUVWUDKOXQJEHUP'DVVLFKW
EDUH/LFKWGXUFKGULQJWGLHZRONHQORVH$WPRVSKlUHKLQJHJHQ
ZHLWHVWJHKHQGXQJHKLQGHUWXQGHUUHLFKWVRGLH(UGREHUIOl
FKHDQGHUHVDEVRUELHUWZLUG

'LH(UGREHUIOlFKHHPLWWLHUWLKUHUVHLWVHQWVSUHFKHQGLKUHU
7HPSHUDWXUYRQLP0LWWHO&LP%HUHLFKGHU,QIUDURWVWUDK
OXQJPLWHLQHP6WUDKOXQJVPD[LPXPEHLFLUFDP,P
:HOOHQOlQJHQEHUHLFKXQWHUKDOEYRQP]ZLVFKHQP
XQGPVRZLHDE:HOOHQOlQJHQEHUFLUFDPDEVRU
ELHUW:DVVHUGDPSIGLH6WUDKOXQJYROOVWlQGLJ'LH%HUHLFKH
LQGHQHQ:DVVHUGDPSIODQJZHOOLJH6WUDKOXQJWUDQVPLWWLHUW
DOVR]ZLVFKHQPXQGPVRZLH]ZLVFKHQPXQG
PZHUGHQDOV:DVVHUGDPSIIHQVWHUEH]HLFKQHW

,P%HUHLFKGHUVRJHQDQQWHQ:DVVHUGDPSIIHQVWHUOLHJHQ
WHLOZHLVHGLH$EVRUSWLRQVEDQGHQGHUEULJHQ7UHLEKDXVJDVH
6RDEVRUELHUHQLP%HUHLFK]ZLVFKHQPXQGP.RK
OHQVWRIIGLR[LGXQG'LVWLFNVWRIIR[LGXQGLQYHUVFKLHGHQHQ:HO
OHQOlQJHQEHUHLFKHQGHVREHUHQ:DVVHUGDPSIIHQVWHUVGLH
7UHLEKDXVJDVH'LVWLFNVWRIIR[LG0HWKDQXQG.RKOHQVWRIIGL
R[LGGLHODQJZHOOLJH6WUDKOXQJYHUJOHLFKH%LOG,QIROJH


 9HUJOHLFKH/LQGQHU6HLWH
 9HUJOHLFKH.ORVH6HLWH
 9HUJOHLFKH6FK|QZLHVH6HLWHIIXQG0F,OYHHQ6HLWH
II
 9HUJOHLFKH6FK|QZLHVH6HLWH
*OHLFKXQJ
:LHQVFKHV9HUVFKLHEXQJV
JHVHW]


GHVVHQHUJHEHQVLFKGLHVRJHQDQQWHQDWPRVSKlULVFKHQ
)HQVWHUDOVR:HOOHQOlQJHQEHUHLFKHLQGHQHQNHLQHVGHU
7UHLEKDXVJDVHEHLKHXWLJHU.RQ]HQWUDWLRQHLQHZHVHQWOLFKH
$EVRUSWLRQGHU:lUPHVWUDKOXQJHUUHLFKW'LHVHOLHJHQ]ZL
VFKHQPXQGPVRZLH]ZLVFKHQPXQG
P)ROJOLFKNDQQLQGLHVHQ:HOOHQOlQJHQEHUHLFKHQ
:lUPHVWUDKOXQJYRQGHU(UGREHUIOlFKHGLUHNWLQGDV:HOWDOO
HPLWWLHUWZHUGHQ9RQEHVRQGHUHU%HGHXWXQJLVWGDEHLGDVV
GDV6WUDKOXQJVPD[LPXPGHU(UGREHUIOlFKHLP:HOOHQOlQ
JHQEHUHLFKGHVREHUHQDWPRVSKlULVFKHQ)HQVWHUVOLHJWXQG
VRPLWJURH(QHUJLHPHQJHQGLUHNWLQGHQLQWHUSODQHWDUHQ
5DXPHQWZHLFKHQN|QQHQ

7DWVlFKOLFKLVWGLHYRUJHVWHOOWHJOREDOJHPLWWHOWH6WUDKOXQJV
RGHU(QHUJLHELODQ]GHU(UGHQXUHLQVWDUNYHUHLQIDFKWHV%LOG
GHV.OLPDV\VWHPV'LH6RQQHQHLQVWUDKOXQJDXIGLH(UGREHU
IOlFKHLVWVWDUNEUHLWHQDEKlQJLJ,P-DKUHVPLWWHOLVWGLH*OR
EDOVWUDKOXQJLQGHQ7URSHQDPK|FKVWHQXQGQLPPW]XGHQ
3ROHQKLQGHXWOLFKDE'LHVUXIW7HPSHUDWXUXQWHUVFKLHGHXQG
GDGXUFK$XVJOHLFKVEHZHJXQJHQLP.OLPDV\VWHPKHUYRU
,QVEHVRQGHUHGLHDWPRVSKlULVFKHXQGGLHR]HDQLVFKH=LUNX
ODWLRQWUDQVSRUWLHUHQ:lUPHHQHUJLHLQ5LFKWXQJGHU3ROH

'DV.OLPDV\VWHPGHU(UGHEHVWHKWQHEHQGHUREHQHLQJH
IKUWHQ$WPRVSKlUHDXVGHQ.RPSRQHQWHQ+\GURVSKlUH
.U\RVSKlUH%LRVSKlUHXQGGHU/DQGREHUIOlFKHYHUJOHLFKH
%LOG'LH%HVWDQGWHLOHGHV.OLPDV\VWHPVZHUGHQKLHUQXU
NXU]HLQJHIKUW)UGHWDLOOLHUWHUH$XVIKUXQJHQVHLDXIGLH
ZHLWHUIKUHQGH/LWHUDWXUYHUZLHVHQ'LH+\GURVSKlUHXP
IDVVWGDVIOVVLJH:DVVHUEH]LHKXQJVZHLVHGHQ:DVVHU
NUHLVODXIGHU(UGH%HVWDQGWHLOHVLQGGDV*UXQGZDVVHUGDV
2EHUIOlFKHQZDVVHULQ%lFKHQ)OVVHQXQG6HHQVRZLHGDV
:DVVHUGHU2]HDQH'LH2]HDQHVSLHOHQHLQHEHVRQGHUV
ZLFKWLJH5ROOHLP.OLPDV\VWHPGDVLHJURH0HQJHQDQ


 9HUJOHLFKH%UXQRWWH6HLWH
 9HUJOHLFKH.DSSDV6HLWH/DWLI6HLWHI6FK|QZLHVH
6HLWHI
 $XIGLH'HWDLOVGHUDWPRVSKlULVFKHQXQGR]HDQLVFKHQ=LUNXODWLRQ
VRZLHGLHIUGDV.OLPDV\VWHPZLFKWLJHQ.OLPDPRGHQNDQQKLHUQLFKW
QlKHUHLQJHJDQJHQZHUGHQ(VZLUGDXIGLHHQWVSUHFKHQGH/LWHUDWXU
YHUZLHVHQZLHEHLVSLHOVZHLVH.DSSDV0F,OYHHQXQG
6FK|QZLHVH
 )UHLQHDXVIKUOLFKHUH%HVFKUHLEXQJYHUJOHLFKH/DWLI.DSSDV
XQG6FK|QZLHVH




:lUPHHQHUJLHVSHLFKHUQXQGWUDQVSRUWLHUHQ*OHLFK]HLWLJ
VLQGVLHGLHJU|WHQQDWUOLFKHQ&26HQNHQ%HLGHU.U\R
VSKlUHKDQGHOWHVVLFKXPGLH(LVVSKlUHGLHVRZRKOGLH
NRQWLQHQWDOHQ(LVVFKLOGHGLH/DQGJOHWVFKHUVlPWOLFKH
6FKQHHIOlFKHQGDV0HHUHLVXQGGHQ3HUPDIURVWERGHQEH
LQKDOWHW'LHKRKH$OEHGRVFKQHHXQGHLVEHGHFNWHU)OlFKHQ
ZLUNWVLFKGLUHNWDXIGHQ6WUDKOXQJVKDXVKDOWDXV'HV:HLWH
UHQEHHLQIOXVVWGDV*HIULHUHQYRQ:DVVHUXQGGDV$E
VFKPHO]HQYRQ(LVGLHR]HDQLVFKH=LUNXODWLRQ'LH3HUPD
IURVWE|GHQVLQGHLQHJURH&26HQNHGDLQLKQHQDEJH
VWRUEHQH3IODQ]HQWHLOHNRQVHUYLHUWVLQG'LH%LRVSKlUHXQG
GDPLWGLH9HJHWDWLRQEHHLQIOXVVHQGLH$OEHGRVRZLHGLH
:DVVHUDXIQDKPH6SHLFKHUXQJXQG9HUGXQVWXQJ$XHU
GHPEHHLQIOXVVHQGLH3IODQ]HQGXUFKGLH3KRWRV\QWKHVHGHQ
ZHOWZHLWHQ.RKOHQVWRIINUHLVODXI

'LH.RPSRQHQWHQGHV.OLPDV\VWHPVEHHLQIOXVVHQVLFK
ZHFKVHOVHLWLJDOOHUGLQJVVLQGLKUH5HDNWLRQV]HLWHQDXIYHU
lQGHUWH5DQGEHGLQJXQJHQLP.OLPDV\VWHPVHKUXQWHU
VFKLHGOLFK'LH$WPRVSKlUHUHDJLHUWLQ%HUHLFKHQYRQ6WXQ
GHQELV0RQDWHQGLH2]HDQHLQ=HLWVSDQQHQYRQPHKUHUHQ
-DKUKXQGHUWHQXQGGLHJURHQ,QODQGVHLVJHELHWHLQ-DKUWDX
VHQGHQ'LHVHODQJHQ=HLWVNDOHQ]XU(UUHLFKXQJHLQHVQHX
HQ*OHLFKJHZLFKWV]XVWDQGHVVLQGXUVlFKOLFKIUGLH7UlJKHLW
GHV.OLPDV\VWHPV


 9HUJOHLFKH%DHGH6HLWHII/DWLI6HLWHIIXQG
6FK|QZLHVH6HLWHII
 9HUJOHLFKH/DWLI6HLWH
%LOG
hEHUVLFKWEHUGLH%HVWDQG
WHLOHGHV.OLPDV\VWHPVGHU
(UGHXQGLKUH:HFKVHOZLU
NXQJHQ4XHOOH/H7UHXW
6HLWH



 8UVDFKHQGHV.OLPDZDQGHOV
,P3ULQ]LSN|QQHQGUHL0HFKDQLVPHQGDVREHQEHVFKULHEH
QH6WUDKOXQJVE]Z(QHUJLHJOHLFKJHZLFKWGHU(UGHEHHLQ
IOXVVHQXQGVRPLWJOREDOH.OLPDlQGHUXQJHQKHUYRUUXIHQ

bQGHUXQJGHUDXIGLH2EHUJUHQ]HGHU$WPRVSKlUHDXIWUHI
IHQGHQ6RQQHQHLQVWUDKOXQJ
bQGHUXQJGHU$OEHGRGHVWHUUHVWULVFKHQ6\VWHPV
bQGHUXQJGHV$QWHLOVGHULQV:HOWDOODEJHVWUDKOWHQODQJ
ZHOOLJHQ:lUPHVWUDKOXQJ

'LHDXIGLH(UGDWPRVSKlUHDXIWUHIIHQGH6RQQHQVWUDKOXQJ
RGHUGHUHQEUHLWHQDEKlQJLJH9HUWHLOXQJDXIGHU(UGHNDQQ
VLFKLQ$EKlQJLJNHLWGHU(LJHQVFKDIWHQGHU(UGXPODXIEDKQ
RGHUGHU6RQQHQDNWLYLWlWYHUlQGHUQ'LH(UGXPODXIEDKQXP
GLH6RQQHLVWNHLQSHUIHNWHU.UHLVVRQGHUQHLQH(OOLSVHZR
GXUFKGHU$EVWDQG]ZLVFKHQ6RQQHXQG(UGHXQGGDPLWGLH
6RQQHQHLQVWUDKOXQJLP-DKUHVYHUODXIYDULLHUW'RFKDXFK
GLHVHHOOLSWLVFKH8PODXIEDKQLVWQLFKWNRQVWDQW'LH(UGEDKQ
RGHU2UELWDOSDUDPHWHUlQGHUQVLFKLQODQJHQ=\NOHQYRQ
PHKUHUHQ]HKQWDXVHQG-DKUHQXQG]ZDUHQWVSUHFKHQGGHU
GXUFKGHQVHUELVFKHQ$VWURQRPHQ0LOXWLQ0LODQNRYLFDXIJH
VWHOOWHQ7KHRULH'LH([]HQWUL]LWlWEHVFKUHLEWGLH*U|HGHU
$EZHLFKXQJGHU(UGXPODXIEDKQYRQHLQHP.UHLV-HJU|HU
GLH([]HQWUL]LWlWXPVRVWlUNHULVWGLH$EZHLFKXQJYRQHLQHU
NUHLVI|UPLJHQ%DKQ'LH([]HQWUL]LWlWXQWHUOLHJWSHULRGLVFKHQ
6FKZDQNXQJHQPLWHLQHU'DXHUYRQXQG
-DKUHQ6LHEHHLQIOXVVWDOVHLQ]LJHU(UGEDKQSDUDPHWHUGHQ
$EVWDQG]ZLVFKHQ6RQQHXQG(UGHXQGVRPLWGLHJOREDOXQG
MlKUOLFKJHPLWWHOWH6WUDKOXQJVIOXVVGLFKWH'LH2EOLTXLWlWLVW
GLH1HLJXQJGHU(UGDFKVHJHJHQEHUGHUGXUFKGLH(UGXP
ODXIEDKQEHVFKULHEHQHQ(EHQH'LH1HLJXQJGHU(UGDFKVH
VFKZDQNW]ZLVFKHQXQGXQGlQGHUWVLFKPLWHL
QHU3HULRGHYRQ-DKUHQ(LQHVWDUNJHQHLJWH(UGDFK
VHIKUW]XNlOWHUHQ:LQWHUQXQGZlUPHUHQ6RPPHUQ'LH
3Ul]HVVLRQIKUWGD]XGDVVGLH(UGH]XXQWHUVFKLHGOLFKHQ
-DKUHV]HLWHQGHU1RUGKHPLVSKlUHLPVRQQHQQlFKVWHQ3XQNW
GHU8PODXIEDKQVWHKW'LH3HULRGHQGDXHUQEHWUDJHQ
XQG-DKUH$NWXHOOGXUFKOlXIWGLH(UGHGHQVRQQHQ
QlFKVWHQ3XQNWLPQRUGKHPLVSKlULVFKHQ:LQWHUXQGGHQ


 9HUJOHLFKHKLHU]XXQWHUDQGHUHQ5DKPVWRUI6HLWH/H7UHXW
6HLWHXQG%HUQKRIHUD6HLWH


VRQQHQIHUQVWHQ3XQNWLPQRUGKHPLVSKlULVFKHQ6RPPHU,Q
-DKUHQZLUGVLFKGLHVXPJHNHKUWKDEHQXQGVLFK
VRPLWGHU8QWHUVFKLHG]ZLVFKHQGHQ-DKUHV]HLWHQDXIGHU
1RUGKHPLVSKlUHYHUVWlUNHQ

'LHSHULRGLVFKHQbQGHUXQJHQGHU(UGEDKQSDUDPHWHUN|Q
QHQ]XVDPPHQPLW5FNNRSSOXQJHQLP.OLPDV\VWHP]XU
$XVO|VXQJHLQHU.DOW]HLWXQGDXFKZLHGHU]XGHUHQ%HHQGL
JXQJIKUHQ,QGHQOHW]WHQ-DKUHQKDWHLQH3HULR
GHYRQ-DKUHQGHQ=\NOXV]ZLVFKHQ.DOWXQG
:DUP]HLWHQGRPLQLHUW'LHVH(UNHQQWQLVVWDPPWDXV(LV
ERKUNHUQHQLQGHU$QWDUNWLV'HU7HPSHUDWXUYHUODXIZXUGH
DQKDQGGHU0HQJHGHV:DVVHUVWRIILVRWRSV'HXWHULXPį'
RGHU+LQGHQYHUVFKLHGHQHQ7LHIHQGHU(LVERKUNHUQHUH
SURGX]LHUWYHUJOHLFKH%LOGVFKZDU]H.XUYH'LH:DUP
]HLWHQVLQGLQ%LOGJUDXKLQWHUOHJW



'LHVHODQJIULVWLJHQ9HUlQGHUXQJHQGHUPLWWOHUHQ(UGREHUIOl
FKHQWHPSHUDWXULQIROJHGHU=\NOHQGHU(UGEDKQSDUDPHWHU
EHUPHKUHUH-DKUWDXVHQGHVLQGMHGRFKQLFKWLQGHU/DJH
GHQDNWXHOOEHREDFKWHWHQ$QVWLHJGHUVLFKDXIHLQHU=HLWVND
ODYRQ-DKU]HKQWHQRGHU-DKUKXQGHUWHQDEVSLHOW]XHUNOl


 9HUJOHLFKH0F,OYHHQ6HLWHII/DWLI6HLWHII-DQVHQ
6HLWH
 9HUJOHLFKH6RORPRQ6HLWH
 9HUJOHLFKH3HWLWXQG(3,&$
 :LHDXVGHU0HQJHGHV:DVVHUVWRIILVRWRSV'HXWHULXPLP(LVDXIGHQ
HUGJHVFKLFKWOLFKHQ7HPSHUDWXUYHUODXILQGHU$QWDUNWLVJHVFKORVVHQ
ZHUGHQNDQQVLHKH'DQVJDDUG-RX]HOXQG-RX]HO
%LOG
5HNRQVWUXNWLRQGHUORNDOHQ
7HPSHUDWXULQGHU$QWDUNWLV
VFKZDU]H.XUYHDQKDQG
GHV:DVVHUVWRIILVRWRSV
'HXWHULXPZHOFKHVDOV
7HPSHUDWXUSUR[\JHHLJQHW
LVW'LH:DUP]HLWHQVLQG
JUDXKLQWHUOHJW4XHOOH
-DQVHQ6HLWH



UHQ$XHUGHPEHILQGHWVLFKGLH(UGHHQWVSUHFKHQGGHU
0LODQNRYLF=\NOHQVHLW-DKUHQLQHLQHU:DUP]HLWLQ
GHUVLHYRUDXVVLFKWOLFKDXFKQRFK-DKUHEOHLEHQZLUG
'HPHQWVSUHFKHQGLVWDNWXHOOPLWNHLQHPVWDUNHQ7HPSHUD
WXUDQVWLHJZLHHUDP(QGHGHUOHW]WHQ.DOW]HLWVWDWWJHIXQGHQ
KDW]XUHFKQHQ'HV:HLWHUHQLVWGLHDNWXHOOEHREDFKWHWH
bQGHUXQJVUDWHGHUJHPLWWHOWHQ(UGREHUIOlFKHQWHPSHUDWXU
PLWHLQHP:HUWYRQXQJHIlKU.-DKUKXQGHUWGHXWOLFK
K|KHUDOVGLHPD[LPDOHbQGHUXQJVUDWHGLH]XP(QGHGHU
OHW]WHQ.DOW]HLWHUUHLFKWZXUGHXQG]ZLVFKHQ.-DKUWDX
VHQGXQG.-DKUWDXVHQGODJ

'LH6WUDKOXQJVIOXVVGLFKWHDQGHU2EHUJUHQ]HGHU$WPRVSKl
UHXQWHUOLHJW6FKZDQNXQJHQLQIROJHGHU6RQQHQDNWLYLWlW
%HNDQQWHVWHV3KlQRPHQGDVVLFKDXIGLH6RQQHQDNWLYLWlW
DXVZLUNWLVWGLHYHUlQGHUOLFKH$Q]DKODQ6RQQHQIOHFNHQ0LW
]XQHKPHQGHU$Q]DKODQ6RQQHQIOHFNHQVWHLJWGLH6WUDK
OXQJVIOXVVGLFKWH'LH6RQQHQIOHFNHQ]DKOXQWHUOLHJWHLQHP
MlKULJHQ=\NOXV:lKUHQGLQGHUHUVWHQ+lOIWHGHV
-DKUKXQGHUWVHLQH=XQDKPHGHU6RQQHQDNWLYLWlWEHREDFKWHW
ZHUGHQNRQQWHLVWVHLWFLUFDNHLQHZHLWHUH9HUlQGH
UXQJHUVLFKWOLFK,QVEHVRQGHUHVHLWVWHLJWGLHPLWWOHUH
(UGREHUIOlFKHQWHPSHUDWXUVHKUVWDUNDQ)ROJOLFKLVWVHLW
NHLQGLUHNWHU=XVDPPHQKDQJ]ZLVFKHQPLWWOHUHU(UG
REHUIOlFKHQWHPSHUDWXUXQG6RQQHQHLQVWUDKOXQJIHVWVWHOOEDU
'LH6RQQHQHLQVWUDKOXQJKDWGHP]XIROJHQXUHLQHQJHULQJHQ
(IIHNWDXIGLHJOREDOH(UZlUPXQJVHLW

=XVDPPHQJHIDVVWKDWGLH9HUlQGHUOLFKNHLWGHU6RQQHQHLQ
VWUDKOXQJDXIGLH2EHUJUHQ]HGHU(UGDWPRVSKlUHQXULQ
]LHPOLFKJHULQJHP8PIDQJ]XGHUJOREDOHQ(UZlUPXQJVHLW
%HJLQQGHV,QGXVWULH]HLWDOWHUVEHLJHWUDJHQ


 9HUJOHLFKH/DWLI6HLWHXQG6FK|QZLHVH6HLWH
 'HWDLOV]XGHQ0LODQNRYLF=\NOHQXQGGHQ:HFKVHOQ]ZLVFKHQ.DOW
XQG:DUP]HLWHQ6RORPRQ6HLWH-DQVHQ6HLWHII
/DWLI6HLWHII6FK|QZLHVH6HLWHII0DVVRQ
'HOPRWWH6HLWHII
 9HUJOHLFKH+DUWPDQQ'6HLWHII
 9HUJOHLFKH0DVVRQ'HOPRWWH6HLWH
 9HUJOHLFKH/DWLI6HLWHII
 9HUJOHLFKH6FK|QZLHVH6HLWH
 9HUJOHLFKH+DUWPDQQ'6HLWH
 9HUJOHLFKH%LQGRII6HLWHII


'XUFKGLH9HUEUHQQXQJYRQIRVVLOHQ%UHQQVWRIIHQXQG%LR
PDVVHVRZLHGXUFKGLH6WDXEHQWZLFNOXQJEHLODQGZLUWVFKDIW
OLFKHQXQGLQGXVWULHOOHQ3UR]HVVHQKDWGLH$HURVRONRQ]HQWUD
WLRQLQGHU7URSRVSKlUH]XJHQRPPHQ'LHVEHHLQIOXVVWGLH
$OEHGRGHVWHUUHVWULVFKHQ6\VWHPVLQPHKUIDFKHU+LQVLFKW
(LQ7HLOGHUHLQIDOOHQGHQNXU]ZHOOLJHQ6RQQHQVWUDKOXQJZLUG
DQGHQLQGHU7URSRVSKlUHHQWKDOWHQHQ6FKZHEVWRIIHQUH
IOHNWLHUWVRGDVVZHQLJHU(QHUJLHGLH(UGREHUIOlFKHHUUHLFKW
'HV:HLWHUHQEHHLQIOXVVHQGLH$HURVROHDEHUDXFKGLH
6WUDKOXQJVHLJHQVFKDIWHQYRQ:RONHQ'LH$HURVROHGLHQHQ
DOV.RQGHQVDWLRQVNHUQHXQGZLUNHQVLFKDXIGLH*U|HGHU
7URSIHQLQ:RONHQDXV0LWVWHLJHQGHU$Q]DKODQ6FKZHEH
WHLOFKHQLQGHU$WPRVSKlUHQLPPWGLH*U|HGHU7URSIHQLQ
HLQHU:RONHDEZRGXUFKZLHGHUXPPHKUNXU]ZHOOLJH6RQ
QHQVWUDKOXQJUHIOHNWLHUWZLUG=XGHPYHUOlQJHUQGLH$HURVROH
GLH/HEHQVGDXHUYRQ:RONHQVRGDVVGHU(LQIOXVVGHU$H
URVROHLQGHU7URSRVSKlUHNKOHQGDXIGLH(UGREHUIOlFKH
ZLUNW

'XUFKGLH$EODJHUXQJYRQ$HURVROHQKLHUEHLLQVEHVRQGHUH
YRQ5XDXI6FKQHHXQG(LVIOlFKHQUHGX]LHUWVLFKGHUHQ
5HIOHNWLYLWlWXQGGLH$OEHGRGHVWHUUHVWULVFKHQ6\VWHPV
VLQNW'HQJOHLFKHQ(IIHNWKDWGHU5FNJDQJYRQ6FKQHH
XQG(LVIOlFKHQLQIROJHGHUVWHLJHQGHQ(UGREHUIOlFKHQWHPSH
UDWXUHQLQHQWJHJHQJHVHW]WHU5LFKWXQJZLUNWVLFKGLH$XV
EUHLWXQJYRQ:VWHQDXV

'XUFKGLH8PZDQGOXQJLQVEHVRQGHUHYRQ:DOGIOlFKHQLQ
$FNHUXQG:HLGHODQGZLUGHEHQIDOOVGLH$OEHGRGHU(UG
REHUIOlFKHYHUlQGHUW$FNHUODQGXQG:HLGHIOlFKHQKDEHQ
HLQHK|KHUH$OEHGRDOV:DOGIOlFKHQ$OOHUGLQJVZLUGGXUFK
JHULQJHUH9HUGXQVWXQJVPHQJHQGHUODWHQWH:lUPHWUDQVSRUW
YRQGHU(UGREHUIOlFKHLQGLH$WPRVSKlUHUHGX]LHUW

'LHJHQDQQWHQ(LQIOVVHKDEHQ]XHLQHU(UK|KXQJGHU$OEH
GRGHVWHUUHVWULVFKHQ6\VWHPVVHLW%HJLQQGHU,QGXVWULDOLVLH
UXQJJHIKUWXQGZUGHQLVROLHUWEHWUDFKWHWHLQH5H
GXNWLRQGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXUKHUYRUUXIHQ



 9HUJOHLFKH)RUVWHU6HLWHI
 9HUJOHLFKH0\KUH6HLWH
 9HUJOHLFKH%HUQKRIHUD6HLWH
 9HUJOHLFKH)RUVWHUIIXQG0\KUH6HLWHI


'LHGULWWH0|JOLFKNHLWGXUFKGLHGDV(QHUJLHJOHLFKJHZLFKW
GHU(UGHJHVW|UWZHUGHQNDQQLVWHLQH9HUlQGHUXQJGHU
ODQJZHOOLJHQ:lUPHDEVWUDKOXQJYRQGHU(UGREHUIOlFKHLQV
:HOWDOO9RQEHVRQGHUHU%HGHXWXQJVLQGGDEHLGLHREHQ
EHVFKULHEHQHQODQJZHOOLJHQDWPRVSKlULVFKHQ)HQVWHUVLHKH
6HLWH$XVVFKOLHOLFKLQGHQ:HOOHQOlQJHQEHUHLFKHQGHU
DWPRVSKlULVFKHQ)HQVWHUNDQQ:lUPHVWUDKOXQJGLUHNWLQV
:HOWDOOHPLWWLHUWZHUGHQ'XUFKHLQHQ$QVWLHJGHU7UHLE
KDXVJDVNRQ]HQWUDWLRQHQLQGHU$WPRVSKlUHZHUGHQGLH
5DQGEHUHLFKHGHUDWPRVSKlULVFKHQ)HQVWHUJHVFKORVVHQ
XQGHVZLUG]XVlW]OLFKH6WUDKOXQJVHQHUJLHGXUFKGLH7UHLE
KDXVJDVHLQGHU$WPRVSKlUHDEVRUELHUWXQGWHLOZHLVHZLHGHU
5LFKWXQJ(UGREHUIOlFKHHPLWWLHUW'DGXUFKVWHLJWGLH(QHU
JLHIOXVVGLFKWHGHUDWPRVSKlULVFKHQ*HJHQVWUDKOXQJXQG
VRPLWYHUVWlUNWVLFKGHU7UHLEKDXVHIIHNW

(VH[LVWLHUHQHLQGHXWLJH+LQZHLVHGDVVVLFKGHUREHQEH
VFKULHEHQH7UHLEKDXVHIIHNWVHLW%HJLQQGHU,QGXVWULDOLVLHUXQJ
LQIROJHDQWKURSRJHQHU(PLVVLRQHQZHVHQWOLFKYHUVWlUNWKDW
'HU(LQIOXVVPHQVFKOLFKHQ+DQGHOQVDXIGLH7UHLEKDXVJDV
NRQ]HQWUDWLRQHQLQGHU$WPRVSKlUHZLUGLQVEHVRQGHUHGXUFK
GLHYRQ&KDUOHV'.HHOLQJLQLWLLHUWHNRQWLQXLHUOLFKH0HVVXQJ
GHU&2.RQ]HQWUDWLRQDXIGHP0DXQD/RD+DZDLLGHXWOLFK
YHUJOHLFKH%LOG'LH0HVVXQJHQZXUGHQLP-DKU
EHJRQQHQXQGVWHOOHQVRPLWGLHZHOWZHLWOlQJVWHXQXQWHUEUR
FKHQH0HVVUHLKHGHUDWPRVSKlULVFKHQ&2.RQ]HQWUDWLRQ
GDU'LHJHPHVVHQHQ.RQ]HQWUDWLRQHQVLQGGDEHLNRQWLQXLHU
OLFKDQJHVWLHJHQYRQ:HUWHQXPGLHSSPDP(QGHGHU
IQI]LJHU-DKUHXQG]X%HJLQQGHUVHFK]LJHU-DKUHGHV
-DKUKXQGHUWVDXIDNWXHOOH:HUWHLP%HUHLFKYRQSSP

=XU(LQVFKlW]XQJGHVDQWKURSRJHQHQ(LQIOXVVHVDXIGLH
7UHLEKDXVJDVNRQ]HQWUDWLRQHQLQGHU$WPRVSKlUHVLQGGLH
:HUWHYRUGHU,QGXVWULDOLVLHUXQJXQGGLHLQIUKHUHQHUGJH
VFKLFKWOLFKHQ(SRFKHQDXIJHWUHWHQHQQDWUOLFKHQ6FKZDQ
NXQJHQYRQ,QWHUHVVH'LH7UHLEKDXVJDVNRQ]HQWUDWLRQHQLQ
GHU(UGDWPRVSKlUHYRU%HJLQQGHUV\VWHPDWLVFKHQPHVV
WHFKQLVFKHQ$XI]HLFKQXQJHQN|QQHQGXUFK$QDO\VH
GHULP(LVGHUNRQWLQHQWDOHQ(LVVFKLOGHHLQJHVFKORVVHQHQ
/XIWEODVHQHUPLWWHOWZHUGHQ'LHlOWHVWHQ(LVSUREHQNRQQWHQ
LQQHUKDOEGHV(XURSHDQ3URMHFWIRU,FH&RUQLQJLQ$QWDUFWLFD


 /DWLI6HLWHII
 .HHOLQJ


(3,&$DXVGHPDQWDUNWLVFKHQ(LVVFKLOGJHERUJHQZHUGHQ
'DGXUFKJHODQJHVGLHDWPRVSKlULVFKH.RQ]HQWUDWLRQYRQ
&2XQGZHLWHUHQ7UHLEKDXVJDVHQLP9HUODXIGHUOHW]WHQ
-DKUH]XUHNRQVWUXLHUHQ



:lKUHQGGHUOHW]WHQ-DKUHVFKZDQNWHQGLHDWPR
VSKlULVFKHQ&2.RQ]HQWUDWLRQHQ]ZLVFKHQSSPXQG
SSP'HUYRULQGXVWULHOOH:HUWLP-DKUODJEHL
SSPXQGHUVWGDQDFKIDQGHLQH[WUHPVFKQHOOHU.RQ]HQW
UDWLRQVDQVWLHJVWDWWYHUJOHLFKH%LOG



,VRWRSHQXQWHUVXFKXQJHQOLHIHUQGHXWOLFKH+LQZHLVHGDVV
GHU$QVWLHJGHU&2.RQ]HQWUDWLRQHQGXUFKPHQVFKOLFKHV
+DQGHOQYHUXUVDFKWZLUG,VRWRSHVLQG$WRPHHLQHV(OH
PHQWVPLWXQWHUVFKLHGOLFKHU$Q]DKODQ1HXWURQHQLP$WRP


 9HUJOHLFKH(3,&$XQG/WKL
 9HUJOHLFKH0DVVRQ'HOPRWWH6HLWH
 9HUJOHLFKH+DUWPDQQ'6HLWHI
%LOG
6HLWJHPHVVHQH(QW
ZLFNOXQJGHUDWPRVSKlUL
VFKHQ&2.RQ]HQWUDWLRQHQ
DXIGHP0DXQD/RD+DZDLL
4XHOOH6FULSSV,QVWLWXWLRQ
RI2FHDQRJUDSK\8&
6DQ'LHJRDEJHUXIHQDP


%LOG
.RPELQDWLRQGHUDXV/XIW
EODVHQLQ(LVERKUNHUQHQ
HUPLWWHOWHQ&2
.RQ]HQWUDWLRQHQPLWGHQVHLW
DXIGHP0DXQD/RD
+DZDLLJHPHVVHQHQ&2
.RQ]HQWUDWLRQHQ4XHOOH
6FULSSV,QVWLWXWLRQRI2FHD
QRJUDSK\8&6DQ
'LHJRDEJHUXIHQDP




NHUQXQGGDGXUFKXQWHUVFKLHGOLFKHU0DVVH'DV.RKOHQ
VWRIIDWRPNRPPWLQ]ZHLVWDELOHQ(UVFKHLQXQJVIRUPHQYRU
&XQG&6RPLWH[LVWLHUHQDXFKLQGHU$WPRVSKlUH&2
0ROHNOHGLHDXVGHQXQWHUVFKLHGOLFKHQ.RKOHQVWRIILVRWRSHQ
EHVWHKHQ%HLGHU3KRWRV\QWKHVHZLUGGDV.RKOHQVWRIILVRWRS
&GLVNULPLQLHUWGDVEHGHXWHWHVZLUGVHOWHQHULQGLH=HOO
ZlQGHGHU3IODQ]HQDOVRLQGDV/LJQLQRGHUGLH=HOOXORVH
HLQJHEDXW'DGXUFKLVWGDV&&9HUKlOWQLVLQSIODQ]OL
FKHP0DWHULDOJHULQJHUDOVLQGHU$WPRVSKlUH'DIRVVLOH
%UHQQVWRIIHDXVSIODQ]OLFKHP0DWHULDOJHELOGHWZHUGHQLVW
GHUHQ&&9HUKlOWQLVHEHQIDOOVJHULQJHUDOVGDVLQGHU
$WPRVSKlUH0LW]XQHKPHQGHU9HUEUHQQXQJIRVVLOHU
%UHQQVWRIIHQLPPWIROJOLFKGDV&&9HUKlOWQLVLQGHU$W
PRVSKlUHDEZDVDXFKEHREDFKWHWZLUG

(LQlKQOLFKHU(IIHNWNDQQEHUGLHDWPRVSKlULVFKH.RQ]HQW
UDWLRQGHVLQVWDELOHQDOVRUDGLRDNWLYHQ.RKOHQVWRIILVRWRSV
&YHUIROJWZHUGHQ'LH+DOEZHUWV]HLWGHV.RKOHQVWRIILVR
WRSV&EHWUlJW-DKUHVRGDVVGLHVHVLQGHQGHXWOLFK
lOWHUHQIRVVLOHQ%UHQQVWRIIHQQLFKWYRUKDQGHQLVW(LQH$E
QDKPHGHU&.RQ]HQWUDWLRQLQGHU$WPRVSKlUHLVWIROJOLFK
DXIGLH9HUEUHQQXQJIRVVLOHU%UHQQVWRIIH]XUFN]XIKUHQ

(LQZHLWHUHU+LQZHLVDXIGLHDQWKURSRJHQH+HUNXQIWGHV
]XVlW]OLFKHQ&2LQGHU$WPRVSKlUHLVWGLH$EQDKPHGHV
6DXHUVWRIIJHKDOWVLQGHU$WPRVSKlUH)ROJOLFKLVWGHU$Q
VWLHJGHU&2.RQ]HQWUDWLRQDXIHLQHQ2[LGDWLRQVSUR]HVV
]XUFN]XIKUHQXQGNDQQQLFKWYXONDQLVFKHQ8UVSUXQJVVHLQ
RGHUGXUFK$XVJDVXQJHQDXVGHP2]HDQHUNOlUWZHUGHQ

$XFKGLH=XQDKPHDQGHUHU7UHLEKDXVJDVHLQGHU$WPRVSKl
UHLVWDXIPHQVFKOLFKH(LQIOVVH]XUFN]XIKUHQ%HVRQ


 9HUJOHLFKH-DNXENH6HLWHI
 9HUJOHLFKH6WXLYHU6HLWHI
 9HUJOHLFKH.HHOLQJ
 9HUJOHLFKH6WXLYHU6HLWH)UZHLWHUH,QIRUPDWLRQHQEHUGLH
0|JOLFKNHLWHQGHU&,VRWRSHQDQDO\VHLP5DKPHQGHU.OLPDXQG
(UGV\VWHPIRUVFKXQJVHLDXI/HYLQXQGGLHGDULQJHQDQQWHZHLWHU
IKUHQGH/LWHUDWXUYHUZLHVHQ
 9HUJOHLFKH0DQQLQJ6HLWH
 9HUJOHLFKH&LDLV6HLWH=XGHQYHUVFKLHGHQHQ1DFKZHLVPH
WKRGHQGHUDQWKURSRJHQHQ+HUNXQIWGHV]XVlW]OLFKHQ&2YHUJOHLFKH
)RUVWHU6HLWHIXQG&LDLV6HLWHI
 9HUJOHLFKH'HQPDQ6HLWHIXQG&LDLV6HLWHII


GHUVGHXWOLFKLVWGLHVEHLGHQ)OXRUFKORUNRKOHQZDVVHUVWRIIHQ
XQGZHLWHUHQ+DORJHQYHUELQGXQJHQ:LHDXV8QWHUVXFKXQ
JHQDQLPDUNWLVFKHQXQGDQWDUNWLVFKHQ(LVXQG)LUQHLQJH
VFKORVVHQHQ/XIWEODVHQKHUYRUJHKWH[LVWLHUWHQGLHVHFKHPL
VFKHQ9HUELQGXQJHQYRU%HJLQQGHU,QGXVWULDOLVLHUXQJ]XP
JU|WHQ7HLOEHUKDXSWQLFKWVLHKH7DIHO

7UHLEKDXVJDV .RQ]HQWUDWLRQLP-DKU
.RQ]HQWUDWLRQ
LP-DKU
0LWWOHUHPROHNX
ODUH/HEHQV]HLW
>D@
*OREDOHV(UZlU
PXQJVSRWHQWLDO
*:3-DKUH
.RKOHQVWRIIGL
R[LG&2
SSP SSP
ELV
$QWKURSRJHQH
6W|UXQJV]HLWFD
ELV

0HWKDQ&+ SSE SSE  
'LVWLFNVWRIIR[LG
12
SSE SSE  
)OXRUFKORUNRK
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
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




(LQZHLWHUHV3KlQRPHQYHUGHXWOLFKWGDVVGHUIHVWJHVWHOOWH
$QVWLHJGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXUDXIGLH(U
K|KXQJGHU7UHLEKDXVJDVNRQ]HQWUDWLRQHQLQGHU$WPRVSKl
UH]XUFN]XIKUHQLVWXQGQLFKWGXUFKHLQHHUK|KWH6WUDK
OXQJVIOXVVGLFKWHGHU6RQQHHUNOlUWZHUGHQNDQQ'XUFK
7HPSHUDWXUPHVVXQJHQDQ:HWWHUVWDWLRQHQDXI6FKLIIHQXQG
%RMHQVRZLHPLW%DOORQHQXQG6DWHOOLWHQZLUGIHVWJHVWHOOW
GDVVVHLW%HJLQQGHU,QGXVWULDOLVLHUXQJGLHJOREDOXQGMlKUOLFK
JHPLWWHOWHQ7HPSHUDWXUHQGHU(UGREHUIOlFKHXQGGHU7URSR
VSKlUH]XJHQRPPHQKDEHQGLH7HPSHUDWXUGHU6WUDWR
VSKlUHKLQJHJHQDEQLPPW(LQHHUK|KWHVRODUH6WUDKOXQJV
IOXVVGLFKWHZUGHQLFKWQXU]XHLQHU(UZlUPXQJGHU(UG
REHUIOlFKHXQGGHU7URSRVSKlUHIKUHQVRQGHUQDXFKGLH
7HPSHUDWXUGHU6WUDWRVSKlUHHUK|KHQ'LH$ENKOXQJGHU
6WUDWRVSKlUHNDQQVHKUSODXVLEHOEHUGLH]XQHKPHQGHQ
7UHLEKDXVJDVHLQGHU$WPRVSKlUHHUNOlUWZHUGHQ'LH7UHLE
KDXVJDVHDEVRUELHUHQGXUFKGHQ.RQ]HQWUDWLRQVDQVWLHJ
PHKUGHUODQJZHOOLJHQ:lUPHDEVWUDKOXQJGHU(UGREHUIOl


 9HUJOHLFKH'HQPDQ6HLWHXQG+DUWPDQQ'6HLWH
7DIHO
&KDUDNWHULVWLNDYHUVFKLHGH
QHU7UHLEKDXVJDVH4XHOOHQ
+DUWPDQQ'6HLWH
II0\KUH6HLWH
IIXQG6FK|QZLHVH
6HLWH


FKHVRGDVVZHQLJHU(QHUJLHGLH6WUDWRVSKlUHHUUHLFKWXQG
VLFKGLHVHIROJOLFKDENKOW

=XVDPPHQIDVVHQGNDQQIHVWJHVWHOOWZHUGHQGDVVQDFK
KHXWLJHP6WDQGGHU.OLPDIRUVFKXQJQXUGHUDQWKURSRJHQ
YHUXUVDFKWH$QVWLHJGHU7UHLEKDXVJDVHPLVVLRQHQGLHIHVW
JHVWHOOWHJOREDOH(UZlUPXQJGHU(UGREHUIOlFKHXQGGHU7UR
SRVSKlUHHUNOlUHQNDQQ

'LH7UHLEKDXVJDVHPLVVLRQHQIKUHQ]XHLQHU(UZlUPXQJ
GHU7URSRVSKlUHGDGXUFKHUK|KWVLFKHQWVSUHFKHQGGHU
&ODXVLXV&ODSH\URQ*OHLFKXQJGLH0HQJHDQ:DVVHUGDPSI
GLHGXUFKGLH$WPRVSKlUHDXIJHQRPPHQZHUGHQNDQQEH
YRU6lWWLJXQJHLQWULWW'HU]XVlW]OLFKH:DVVHUGDPSIYHUVWlUNW
ZLHGHUXPGHQ7UHLEKDXVHIIHNWXQGIKUW]XHLQHUZHLWHUHQ
(UZlUPXQJXQGIROJOLFKHLQHUSRVLWLYHQDOVRVHOEVWYHUVWlU
NHQGHQ5FNNRSSOXQJ

8PGLH$XVZLUNXQJHQYHUVFKLHGHQHU(LQIOXVVIDNWRUHQDXI
GDV.OLPDGHU(UGHTXDQWLWDWLYPLWHLQDQGHUYHUJOHLFKHQ]X
N|QQHQLVWGDV.RQ]HSWGHV6WUDKOXQJVDQWULHEVHQJOUDGLD
WLYHIRUFLQJJHEUlXFKOLFK'HU6WUDKOXQJVDQWULHELVWHLQH
*U|HGLHGLH9HUlQGHUXQJGHU6WUDKOXQJVELODQ]NXU]ZHOOLJ
XQGODQJZHOOLJGHV6\VWHPV(UGH$WPRVSKlUHEHVFKUHLEW
ZHQQVLFKHLQHLQ]HOQHU(LQIOXVVIDNWRU]%GLHDWPRVSKlUL
VFKH.RQ]HQWUDWLRQHLQHV7UHLEKDXVJDVHVDEUXSWlQGHUW(V
KDQGHOWVLFKXPHLQHQWKHRUHWLVFKHQ$QVDW]IUGHQ]X
QlFKVWHLQXQJHVW|UWHU.OLPD]XVWDQGGHILQLHUWZHUGHQPXVV
EHLGHPGDYRQDXVJHJDQJHQZLUGGDVVHLQ6WUDKOXQJV
JOHLFKJHZLFKWKHUUVFKW'LHVLVWPHLVWGDV-DKU8P
EHLVSLHOVZHLVHGHQ6WUDKOXQJVDQWULHEIUGDV7UHLEKDXVJDV
&2LP-DKU]XHUPLWWHOQZLUGDXVJHKHQGYRPXQJH
VW|UWHQ=XVWDQGGHV.OLPDV\VWHPVGLH&2.RQ]HQWUDWLRQLQ
HLQHPJHHLJQHWHQ.OLPDPRGHOODEUXSWYRPYRULQGXVWULHOOHQ
:HUWSSPDXIGHQ:HUWLP-DKUSSP
HUK|KW'DQQZLUGGDVVLFKDEUXSWHLQVWHOOHQGH8QJOHLFKJH
ZLFKWGHU6WUDKOXQJVELODQ]DQHLQHUGHILQLHUWHQ6FKLFKWGHU
$WPRVSKlUHPHLVWGHU7URSRSDXVHHUPLWWHOW'LHVHV8Q
JOHLFKJHZLFKWGHU6WUDKOXQJVELODQ]DXVJHGUFNWLQ:P
QDFKSO|W]OLFKHUbQGHUXQJHLQHV(LQIOXVVIDNWRUVHQWVSULFKW


 9HUJOHLFKH/DWLI6HLWHI6FK|QZLHVH6HLWHIXQG
+DUWPDQQ'6HLWHII
 9HUJOHLFKH/DWLI6HLWH


GHP6WUDKOXQJVDQWULHEGHV)DNWRUV(VZLUGIROJOLFKQLFKW
DEJHZDUWHWELVVLFKLP.OLPDPRGHOOHLQQHXHU*OHLFKJH
ZLFKWV]XVWDQGGHV.OLPDV\VWHPVHLQJHVWHOOWKDW0LW]XQHK
PHQGHU=HLWZUGHVLFKGDV8QJOHLFKJHZLFKWGHU6WUDK
OXQJVELODQ]LQQHUKDOEGHV.OLPDPRGHOOVUHGX]LHUHQGDVLFK
GLH(UGREHUIOlFKHQWHPSHUDWXUHUK|KHQZUGHXQGVRPLW
PHKU:lUPHVWUDKOXQJLQGHQLQWHUSODQHWDUHQ5DXPDXVJH
VWUDKOWZUGH'LH:HUWHGHV6WUDKOXQJVDQWULHEVN|QQHQ
QLFKWGLUHNWPLWGHPJHVFKlW]WHQ:HUWGHVDNWXHOOHQ8Q
JOHLFKJHZLFKWVGHU(QHUJLHELODQ]GHU(UGHZLHLQ%LOG
EHVFKULHEHQYHUJOLFKHQZHUGHQGDVLFKGLH(LQIOXVVIDNWRUHQ
LQGHU5HDOLWlWQLFKWDEUXSWVRQGHUQEHUHLQH=HLWVSDQQH
YRQPHKUDOV-DKUHQJHlQGHUWKDEHQXQGVLFKGLH(UG
REHUIOlFKHXQGGLH7URSRVSKlUHLQGLHVHU=HLWVFKRQHU
ZlUPWKDEHQ(LQ6WUDKOXQJVDQWULHEPLWSRVLWLYHP9RU]HL
FKHQIKUWLPJOREDOHQ0LWWHO]XHLQHU(UZlUPXQJGHU(UG
REHUIOlFKHXPJHNHKUWIKUWHLQ6WUDKOXQJVDQWULHEPLWQHJD
WLYHP9RU]HLFKHQ]XHLQHU$ENKOXQJ'LH6WUDKOXQJVDQWULH
EHGHUYHUVFKLHGHQHQ(LQIOXVVIDNWRUHQVLQGLQ%LOGJHJHQ
EHUJHVWHOOWXQGYHUGHXWOLFKHQQRFKPDOVGLHREHQJHWURIIHQH
$XVVDJHGDVVGLHIHVWJHVWHOOWHJOREDOH(UZlUPXQJJU|WHQ
WHLOVDXIGLHDQWKURSRJHQHQ7UHLEKDXVJDVHPLVVLRQHQ]X
UFN]XIKUHQLVW





 9HUJOHLFKH$QGURQRYD6HLWH
 =XP.RQ]HSWGHV6WUDKOXQJVDQWULHEVXQGGHQ'HWDLOVGHU%HUHFKQXQJ
YHUJOHLFKH%DHGH6HLWHI5DPDVZDP\6HLWHII
XQG$QKDQJ)RUVWHU6HLWHII0\KUH6HLWHII
%LOG
9HUJOHLFKGHV6WUDKOXQJVDQ
WULHEVYHUVFKLHGHQHU(LQ
IOXVVIDNWRUHQLP-DKU
LQ%H]XJ]XPXQJHVW|UWHQ
=XVWDQGGHV-DKUHV
4XHOOH0\KUH6HLWH



7UHLEKDXVJDVHXQWHUVFKHLGHQVLFKLQLKUHQ6WUDKOXQJVHLJHQ
VFKDIWHQXQGLKUHU/HEHQVGDXHULQGHU$WPRVSKlUH=XP
9HUJOHLFKGHV(LQIOXVVHVYHUVFKLHGHQHU7UHLEKDXVJDVHDXI
GDV.OLPDV\VWHPZLUGGDV*OREDOH(UZlUPXQJVSRWHQWLDO
HQJO*OREDO:DUPLQJ3RWHQWLDO*:3YHUZHQGHW(VLVW
GHILQLHUWDOVGHUEHUHLQHQEHVWLPPWHQ=HLWKRUL]RQWLQWH
JULHUWH6WUDKOXQJVDQWULHEHLQHU0DVVHQHLQKHLWHLQHVEHOLHEL
JHQ7UHLEKDXVJDVHVLP9HUJOHLFK]XP]HLWLQWHJULHUWHQ6WUDK
OXQJVDQWULHEYRQ&2
$OV=HLWKRUL]RQWEHUGHQLQWHJULHUW
ZLUGZHUGHQKlXILJ-DKUHYHUZHQGHW'XUFK0XOWLSOLND
WLRQGHUHPLWWLHUWHQ0HQJHHLQHV7UHLEKDXVJDVHVPLWVHLQHP
*OREDOHQ(UZlUPXQJVSRWHQWLDOHUKlOWPDQGLHlTXLYDOHQWH
&2(PLVVLRQVLHKH7DIHO


 (PLVVLRQVV]HQDULHQ
'LH%HGHXWXQJGHU7UHLEKDXVJDVHXQG$HURVROHIUGDV
.OLPDGHU(UGHZXUGHLPYRUKHUJHKHQGHQ.DSLWHODXVIKU
OLFKEHOHXFKWHW'DUDXVZLUGHUVLFKWOLFKGDVVGDV.OLPDLP
-DKUKXQGHUWLP:HVHQWOLFKHQYRQGHU]XNQIWLJHQ(QW
ZLFNOXQJGHU7UHLEKDXVJDVXQG$HURVROHPLVVLRQHQXQG
GDPLWYRQGHU(QWZLFNOXQJGHUPHQVFKOLFKHQ*HVHOOVFKDIW
DEKlQJW7UHLEHQGH(LQIOXVVIDNWRUHQVLQGEHLVSLHOVZHLVHGDV
%HY|ONHUXQJVZDFKVWXPGDV:LUWVFKDIWVZDFKVWXPXQGGHU
WHFKQRORJLVFKH)RUWVFKULWWLQGHQ%HUHLFKHQ(QHUJLHHIIL]LHQ]
XQGHUQHXHUEDUH(QHUJLHQ

'LH(QWZLFNOXQJGHU*HVHOOVFKDIWLVWMHGRFKLQK|FKVWHP
0DHXQVLFKHUXQGOlVVWVLFKQLFKWYRUKHUVDJHQ$XIGLHVH
8QVLFKHUKHLWKDWGHU=ZLVFKHQVWDDWOLFKH$XVVFKXVVIU.OL
PDlQGHUXQJHQ,QWHUJRYHUQPHQWDO3DQHORQ&OLPDWH&KDQ
JH,3&&PLWGHU(QWZLFNOXQJYRQ=XNXQIWVV]HQDULHQ
UHDJLHUW'LHVHVDJHQGLH=XNXQIWQLFKWYRUKHUVRQGHUQVWHO
OHQDOWHUQDWLYH(QWZLFNOXQJHQGHUPHQVFKOLFKHQ*HVHOOVFKDIW
GDU'DEHLVLQGGLHHQWZLFNHOWHQ6]HQDULHQDOOHSODXVL
EHOXQGNHLQHVNDQQDOVZDKUVFKHLQOLFKHURGHUZHQLJHU
ZDKUVFKHLQOLFKHLQJHVWXIWZHUGHQ



 9HUJOHLFKH%HUQVWHLQ6HLWH
 9HUJOHLFKH/DWLI6HLWH5DPDVZDP\6HLWHIIXQG
0\KUH6HLWHII
 9HUJOHLFKH/DWLI6HLWH
 9HUJOHLFKH1DNLüHQRYLü6HLWHXQG6HLWHII


7URW]GLHVHU8QVLFKHUKHLWHQVLQG$XVVDJHQ]XU]XNQIWLJHQ
(QWZLFNOXQJGHU7UHLEKDXVJDVXQG$HURVROHPLVVLRQHQ
]ZLQJHQGHUIRUGHUOLFKXPPLW+LOIHYRQ.OLPDPRGHOOHQGLH
.OLPDHQWZLFNOXQJLP-DKUKXQGHUWVLPXOLHUHQ]XN|QQHQ
'DV(UJHEQLVHLQHUVROFKHQ0RGHOOEHUHFKQXQJLVWHLQH
.OLPDSURMHNWLRQ0DQVSULFKWQLFKWYRQHLQHU3URJQRVHVRQ
GHUQYRQHLQHU3URMHNWLRQXP]XYHUGHXWOLFKHQGDVVVFKRQ
EHLGHQ(LQJDQJVGDWHQLQGLH%HUHFKQXQJQlPOLFKGHQ
(PLVVLRQVV]HQDULHQHUKHEOLFKH8QVLFKHUKHLWHQEHVWHKHQ

'LH(PLVVLRQVV]HQDULHQEDVLHUHQDXIYLHU0RGHOOJH
VFKLFKWHQGLHVHKUXQWHUVFKLHGOLFKH]XNQIWLJP|JOLFKH
(QWZLFNOXQJHQGHU:HOWTXDOLWDWLYEHVFKUHLEHQXQGDOV$
$%XQG%EHWLWHOWZXUGHQ'LH0RGHOOJHVFKLFKWHQLQ
GHQHQLQ=XNXQIWGHUZLUWVFKDIWOLFKHQ(QWZLFNOXQJ9RUUDQJ
HLQJHUlXPWZLUGWUDJHQHLQ$LP1DPHQLP*HJHQVDW]
GD]XVLQGGLH0RGHOOJHVFKLFKWHQPLWHLQHP%LP1DPHQ
VWlUNHUDXIGHQ8PZHOWVFKXW]IL[LHUW'LH=DKOHQLP1DPHQ
GHXWHQGDUDXIKLQRE]XNQIWLJDXIJOREDOHU(EHQH/|VXQ
JHQJHVXFKWZHUGHQRGHUHLQHUHJLRQDOH'HQNZHLVHGDV
+DQGHOQEHKHUUVFKW

'LH0RGHOOJHVFKLFKWH$EHVFKUHLEWHLQH=XNXQIWPLWVHKU
VFKQHOOHP:LUWVFKDIWVZDFKVWXPJHULQJHP%HY|ONHUXQJV
ZDFKVWXPVRZLHHLQHUVFKQHOOHQ(LQIKUXQJQHXHUXQG
HQHUJLHHIIL]LHQWHU7HFKQRORJLHQ'LH]XJUXQGHOLHJHQGHQ
/HLWSULQ]LSLHQVLQGHLQH$QQlKHUXQJ]ZLVFKHQGHQ5HJLR
QHQHLQYHUPHKUWHUNXOWXUHOOHUXQGVR]LDOHU$XVWDXVFKXQG
HLQHHUKHEOLFKH5HGXNWLRQUHJLRQDOHU8QWHUVFKLHGHLP3UR
.RSI(LQNRPPHQ'LHVIKUWLQVJHVDPW]XHLQHUKRKHQ0R
ELOLWlWYRQ3HUVRQHQ,GHHQXQG7HFKQRORJLHQ'LH$0R
GHOOJHVFKLFKWHWHLOWVLFK]XVlW]OLFKLQGUHL*UXSSHQDXIGLH
HLQHXQWHUVFKLHGOLFKH(QWZLFNOXQJEHLGHU(QHUJLHYHUVRU
JXQJDXI]HLJHQYHUJOHLFKH%LOG'LH(QHUJLHYHUVRUJXQJ
LQGHU6]HQDULRJUXSSH$),IRVVLOLQWHQVLYHZLUGGXUFK
IRVVLOH(QHUJLHWUlJHUGRPLQLHUWLQGHU*UXSSH$7WHFKQR
ORJ\GXUFKHUQHXHUEDUH(QHUJLHQXQG$WRPHQHUJLHXQGLQ
GHU*UXSSH$%EDODQFHGILQGHWHLQHDXVJHJOLFKHQH1XW
]XQJDOOHU(QHUJLHWUlJHUVWDWW



 9HUJOHLFKH1DNLüHQRYLü6HLWHIXQG.DSSDV6HLWH

 9HUJOHLFKH1DNLüHQRYLü6HLWHI




'LH0RGHOOJHVFKLFKWH$EHVFKUHLEWHLQH:HOWGLHQLFKWYRQ
LQWHUQDWLRQDOHU=XVDPPHQDUEHLWVRQGHUQYRQQDWLRQDOHU
(LJHQVWlQGLJNHLWXQGGHP(UKDOWORNDOHU,GHQWLWlWHQJHSUlJW
LVW(VILQGHWQXUHLQJHULQJHUZLUWVFKDIWOLFKHUVR]LDOHUXQG
NXOWXUHOOHU$XVWDXVFKVWDWW'DV:LUWVFKDIWVZDFKVWXPLVW
ZHQLJHUVWDUNXQG]XGHPXQJOHLFKYHUWHLOWVRGDVVVLFKGLH
(LQNRPPHQVVFKHUH]ZLVFKHQ,QGXVWULHXQG(QWZLFNOXQJV
OlQGHUQQLFKWVFKOLHW,P9HUJOHLFK]XU0RGHOOJHVFKLFKWH$
JHKWGHU7HFKQRORJLHZHFKVHOODQJVDPHUYRQVWDWWHQ'XUFK
GLHJHULQJHUH0RELOLWlWYRQ3HUVRQHQ,GHHQXQG.DSLWDO
YHUEUHLWHQVLFKGLHQHXHQ7HFKQRORJLHQ]XGHPODQJVDPHU
5HJLRQHQPLWJURHQ5RKVWRIIYRUNRPPHQHQWZLFNHOQUHV
VRXUFHQLQWHQVLYH:LUWVFKDIWVIRUPHQ:LUWVFKDIWOLFKVWDUNH
5HJLRQHQPLWJHULQJHQ5RKVWRIIYRUNRPPHQVHQNHQLKUH
,PSRUWDEKlQJLJNHLWGXUFKHLQHQHIIL]LHQWHQ(LQVDW]GHU5RK
VWRIIHXQGGHFNHQLKUHQ(QHUJLHEHGDUIYRUQHKPOLFKGXUFK
HUQHXHUEDUH(QHUJLHQXQG$WRPHQHUJLH'LH:HOWEHY|ONH
UXQJZlFKVWLQGLHVHU0RGHOOJHVFKLFKWHNRQWLQXLHUOLFKDQ

'LH0RGHOOJHVFKLFKWH%VNL]]LHUWHLQH*HVHOOVFKDIWGLH
GXUFKHLQKRKHV8PZHOWEHZXVVWVHLQXQGGHP6WUHEHQQDFK
VR]LDOHU*HUHFKWLJNHLWJHSUlJWLVW(VZHUGHQZHOWZHLWDEJH
VWLPPWH/|VXQJHQIUHLQHQDFKKDOWLJH(QWZLFNOXQJLQDOOHQ
%HUHLFKHQGHU*HVHOOVFKDIWDQJHVWUHEW(VILQGHWHLQVFKQHO
OHU:DQGHOGHU:LUWVFKDIWKLQ]XHLQHU'LHQVWOHLVWXQJVXQG


 9HUJOHLFKH1DNLüHQRYLü6HLWHI
%LOG
hEHUVLFKWEHUGLH0RGHOO
JHVFKLFKWHQXQGGLH6]HQD
ULRJUXSSHQ4XHOOHQDFK
1DNLüHQRYLü6HLWH



,QIRUPDWLRQVZLUWVFKDIWVWDWW'LHVLVWYHUEXQGHQPLWHLQHU
UHGX]LHUWHQ0DWHULDOLQWHQVLWlWXQGGHU(LQIKUXQJVDXEHUHU
XQGHIIL]LHQWHU7HFKQRORJLHQ'LH(QWZLFNOXQJGLHVHU7HFK
QRORJLHQZLUGGXUFKKRKH,QYHVWLWLRQHQLQ%LOGXQJXQG)RU
VFKXQJVRZLH8PZHOWVWHXHUQJHI|UGHUW$QUHL]V\VWHPHXQG
HLQH6WlUNXQJLQWHUQDWLRQDOHU,QVWLWXWLRQHQIKUHQ]XHLQHU
VFKQHOOHQZHOWZHLWHQ9HUEUHLWXQJVDXEHUHU7HFKQRORJLHQ
'HU6ROLGDULWlWVJHGDQNHLQGHU%:HOWPQGHWLQHLQHU(LQ
NRPPHQVXPYHUWHLOXQJGXUFKHQWVSUHFKHQGH%HVWHXHUXQJ
'LHKRKH%LOGXQJXQGGHUZHOWZHLWJOHLFKPlLJHUYHUWHLOWH
:RKOVWDQGIKUHQ]XJHULQJHP%HY|ONHUXQJVZDFKVWXP

bKQOLFKZLHGLH%:HOWLVWDXFKGLH%:HOWYRQHLQHU]X
QHKPHQGHQ6RUJHXPGLH8PZHOWXQGGLHVR]LDOH*HUHFK
WLJNHLWEHHLQIOXVVW'DV+DQGHOQLQGHU3ROLWLNXQG:LUWVFKDIW
ZLUGGXUFKXPZHOWEHZXVVWH%UJHUEHHLQIOXVVWDOOHUGLQJV
VLQGVlPWOLFKH/|VXQJVDQVlW]HXQG%HVWUHEXQJHQ]XQDFK
KDOWLJHQ:LUWVFKDIWVXQG/HEHQVIRUPHQUHJLRQDOXQGORNDO
DXVJHULFKWHW'HUWHFKQRORJLVFKH:DQGHOVHW]WODQJVDPHU
HLQDOVLQGHQ0RGHOOJHVFKLFKWHQ%XQG$,QVEHVRQGHUH
5HJLRQHQPLWVWDUNHUZLUWVFKDIWOLFKHU(QWZLFNOXQJXQGEH
JUHQ]WHQ5RKVWRIIYRUNRPPHQVHW]HQDXIWHFKQRORJLVFKHQ
)RUWVFKULWWXQG(IIL]LHQ]VWHLJHUXQJHQ'XUFKGHQ%HGHX
WXQJVYHUOXVWLQWHUQDWLRQDOHU,QVWLWXWLRQHQYHUEUHLWHQVLFK
QHXHHIIL]LHQWHUHXQGXPZHOWVFKRQHQGH7HFKQRORJLHQODQJ
VDPHU'LHZHOWZHLWHQ,QYHVWLWLRQHQLQGLH(QHUJLHIRUVFKXQJ
VLQNHQZHLWHU'LH:HOWEHY|ONHUXQJZlFKVWQXUPlLJ

'LHTXDOLWDWLYHQ0RGHOOJHVFKLFKWHQZXUGHQLQHLQHP]ZHLWHQ
6FKULWWPLW+LOIHNRPSOH[HU9HUIDKUHQLQTXDQWLWDWLYH6]H
QDULHQEHUVHW]W'LHIROJHQGHQ.RPSRQHQWHQGLHGLH
7UHLEKDXVJDVXQG$HURVROHPLVVLRQHQLP-DKUKXQGHUW
EHHLQIOXVVHQEHGUIHQHLQHU4XDQWLIL]LHUXQJ%HY|ONH
UXQJVZDFKVWXP:LUWVFKDIWVZDFKVWXPVR]LDOHXQGZLUW
VFKDIWOLFKH(QWZLFNOXQJ(QHUJLHHIIL]LHQ](QHUJLHEHGDUI
9HUIJEDUNHLWIRVVLOHU%UHQQVWRIIHWHFKQRORJLVFKHU)RUW
VFKULWW(QHUJLHPL[/DQGQXW]XQJVlQGHUXQJHQXQG8PZHOW
SROLWLN'LH4XDQWLIL]LHUXQJOlVVWVLFKLQNXU]HU)RUPDPHLQ
IDFKVWHQDP%HY|ONHUXQJVZDFKVWXPDXI]HLJHQ'LH6]HQD
ULHQ]XGHQ0RGHOOJHVFKLFKWHQ$XQG%JHKHQYRQHLQHP
$QZDFKVHQGHU:HOWEHY|ONHUXQJDXI0LOOLDUGHQ0HQ


 9HUJOHLFKH1DNLüHQRYLü6HLWHI
 9HUJOHLFKH1DNLüHQRYLü6HLWHI


VFKHQLP-DKUXQGHLQHPDQVFKOLHHQGHQ$EIDOODXI
0LOOLDUGHQELV]XP(QGHGHV-DKUKXQGHUWVDXV'LH
6]HQDULHQLQQHUKDOEGHU$)DPLOLHJHKHQYRQHLQHPVWlQ
GLJHQ$QVWLHJGHU:HOWEHY|ONHUXQJDXI0LOOLDUGHQ0HQ
VFKHQLP-DKUDXV'LH4XDQWLIL]LHUXQJGHU%HY|ONH
UXQJVHQWZLFNOXQJLQGHU0RGHOOJHVFKLFKWH%IKUW]XHLQHP
JHPlLJWHQ:DFKVWXPYRQ0LOOLDUGHQ0HQVFKHQLP-DKU
XQG0LOOLDUGHQLP-DKU



$XVGHU4XDQWLIL]LHUXQJVlPWOLFKHU6\VWHPNRPSRQHQWHQ
N|QQHQGLHMlKUOLFKHQ(PLVVLRQHQYRQ7UHLEKDXVJDVHQXQG
$HURVROHQEHUHFKQHWZHUGHQVRGDVVVLFKLP(QGHIIHNW
(PLVVLRQVV]HQDULHQHUJHEHQ$XV*UQGHQGHUhEHUVLFKW
OLFKNHLWZXUGHQDXVGHQ6]HQDULHQIUMHGH0RGHOOJH
VFKLFKWHEH]LHKXQJVZHLVHEHLGHU0RGHOOJHVFKLFKWH$IU
MHGH6]HQDULRJUXSSHHLQLOOXVWUDWLYHV6]HQDULRDXVJHZlKOW
'LHLOOXVWUDWLYHQ6]HQDULHQVLQGMHGRFKQLFKWZDKUVFKHLQOL
FKHUDOVGLHDQGHUHQTXDQWLWDWLYHQ8PVHW]XQJHQGHUMHZHLOL
JHQ0RGHOOJHVFKLFKWH'LH7UHLEKDXVJDVHPLVVLRQHQLP


 9HUJOHLFKH1DNLüHQRYLü6HLWHII
 9HUJOHLFKH1DNLüHQRYLü6HLWH
%LOG
(QWZLFNOXQJGHUJOREDOHQ
7UHLEKDXVJDVHPLVVLRQHQIU
GLHVHFKVLOOXVWUDWLYHQ6]H
QDULHQGHV6SHFLDO5HSRUWV
RQ(PLVVLRQV6FHQDULRV'LH
(PLVVLRQHQGHUYHUVFKLHGH
QHQ7UHLEKDXVJDVHVLQGLQ
lTXLYDOHQWH&2(PLVVLRQHQ
XPJHUHFKQHW4XHOOH%HUQ
VWHLQ6HLWH


9HUODXIGHV-DKUKXQGHUWVVLQGLQ%LOGIUGLHVHFKV
LOOXVWUDWLYHQ6]HQDULHQGDUJHVWHOOW

,Q$EKlQJLJNHLWGHU(PLVVLRQVV]HQDULHQHUJHEHQVLFK]XP
(QGHGHV-DKUKXQGHUWVDWPRVSKlULVFKH&2.RQ]HQWUD
WLRQHQLP%HUHLFK]ZLVFKHQFLUFDSSPXQGSSP
'LHKLHUYRUJHVWHOOWHQ65(66]HQDULHQ6SHFLDO5HSRUWRQ
(PLVVLRQV6FHQDULRVODJHQGHPGULWWHQXQGYLHUWHQ6DFK
VWDQGVEHULFKWGHV=ZLVFKHQVWDDWOLFKHQ$XVVFKXVVHVIU
.OLPDlQGHUXQJHQ]XJUXQGH,P5DKPHQGHVIQIWHQ6DFK
VWDQGVEHULFKWHVGHULP-DKUHUVFKLHQZXUGHQQHXH
(PLVVLRQVV]HQDULHQHUDUEHLWHWGLHVRJHQDQQWHQ5&35H
SUHVHQWDWLYH&RQFHQWUDWLRQ3DWKZD\V$XIGLHVHZLUGKLHU
MHGRFKQLFKWZHLWHUHLQJHJDQJHQGDVRZRKOGDV)RU
VFKXQJVSURMHNW5(*./$0DOVDXFKGLHKLHUYRUOLHJHQGH
$UEHLWQRFKDXIGHQ65(66]HQDULHQEDVLHUHQ

 .OLPDSURMHNWLRQHQ
.OLPDSURMHNWLRQHQZHUGHQLQVEHVRQGHUHIUGDV(QGHGHV
-DKUKXQGHUWV]XP7HLOHUKHEOLFKGXUFKGDV]XJUXQGH
JHOHJWH(PLVVLRQVV]HQDULREHHLQIOXVVW(LQH6LPXODWLRQGHV
]XNQIWLJHQ.OLPDVOLHIHUWIROJOLFKLPPHUHLQH:HQQ'DQQ
$XVVDJH'LHVZLUGLP)ROJHQGHQDQKDQGGHUSURML]LHUWHQ
(QWZLFNOXQJGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXUHUOlX
WHUWYHUJOHLFKH%LOG:HQQGLH7UHLEKDXVJDVXQG$HUR
VROHPLVVLRQHQGHPLOOXVWUDWLYHQ(PLVVLRQVV]HQDULRGHU6]H
QDULRJUXSSH$%IROJHQXQGNHLQHXQHUZDUWHWHQ(UHLJQLVVH
ZLHVWDUNH9XONDQDXVEUFKH0HWHRULWHQHLQVFKOlJHRGHU
ZHVHQWOLFKH9HUlQGHUXQJHQLQGHU6RQQHQDNWLYLWlWLQQHUKDOE
GHV-DKUKXQGHUWVHLQWUHWHQGDQQZLUGVLFKGLHPLWWOHUH
(UGREHUIOlFKHQWHPSHUDWXUELV]XP(QGHGHV-DKUKXQ
GHUWV0LWWHOZHUWGHV=HLWUDXPHVELVLP9HU
JOHLFK]XP0LWWHOGHV=HLWUDXPHVELVXP.
HUK|KHQ,P9HUJOHLFKGD]XHUJLEWVLFKIUGLHLOOXVWUDWLYHQ
6]HQDULHQ$XQG%HLQH(UZlUPXQJXP.UHVSHNWLYH
.$OOHUGLQJVZLUGVLFKXQDEKlQJLJYRPJHZlKOWHQ
6]HQDULRGLHPLWWOHUH(UGREHUIOlFKHQWHPSHUDWXUELV]XP
-DKUVWlUNHUHUK|KHQDOVGLHVHQWVSUHFKHQGGHU%H


 9HUJOHLFKH+RXJKWRQ6HLWHIIXQG0HHKO6HLWHII
 9HUJOHLFKH&ROOLQV6HLWHII
 9HUJOHLFKH/DWLI6HLWH
 9HUJOHLFKH0HHKO6HLWHI


REDFKWXQJHQ]ZLVFKHQGHP(QGHGHVXQGGHP(QGH
GHV-DKUKXQGHUWVGHU)DOOZDU6HOEVWXQWHU$QVDW]QLHG
ULJHU(PLVVLRQVV]HQDULHQLVWGLH*HVFKZLQGLJNHLWGHVSURML
]LHUWHQDQWKURSRJHQYHUXUVDFKWHQ7HPSHUDWXUDQVWLHJVLQ
QHUKDOEGHUOHW]WHQ0LOOLRQHQ-DKUHHLQPDOLJ



(LQZLFKWLJHU)DNWRUGHQHVVRZRKOEHLGHU3ODQXQJXQG
8PVHW]XQJYRQ.OLPDVFKXW]PDQDKPHQDOVDXFKYRQ
0DQDKPHQ]XU$QSDVVXQJDQGHQ.OLPDZDQGHO]XEH
UFNVLFKWLJHQJLOWLVWGLH7UlJKHLWGHV.OLPDV\VWHPV'LHV
YHUGHXWOLFKWZLHGHUXP%LOG'LHSLQNIDUEHQH/LQLHVWHOOW
GLH(QWZLFNOXQJGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXUGDU
ZHQQGLHDWPRVSKlULVFKHQ7UHLEKDXVJDVNRQ]HQWUDWLRQHQ
EHUGDVJHVDPWH-DKUKXQGHUWDXIGHP1LYHDXGHV-DK
UHVNRQVWDQWJHKDOWHQZUGHQ7URW]GHUNRQVWDQWHQ
7UHLEKDXVJDVNRQ]HQWUDWLRQHQZUGHVLFKGLH(UGHXPZHLWH
UH.HUZlUPHQ(LQH6WDELOLVLHUXQJGHU7UHLEKDXVJDV
NRQ]HQWUDWLRQHQDXIHLQHPEHVWLPPWHQ1LYHDXIKUWHUVW
QDFKHLQHP=HLWUDXPYRQPHKUHUHQ-DKUKXQGHUWHQ]XHLQHU
6WDELOLVLHUXQJGHUPLWWOHUHQ(UGREHUIOlFKHQWHPSHUDWXUGD


 9HUJOHLFKH'LIIHQEDXJK6HLWHI
 9HUJOHLFKH0HHKO6HLWH
%LOG
(QWZLFNOXQJGHUPLWWOHUHQ
(UGREHUIOlFKHQWHPSHUDWXU
IUGLHVHFKVLOOXVWUDWLYHQ
6]HQDULHQGHV6SHFLDO
5HSRUWVRQ(PLVVLRQV6FH
QDULRV'LH1XOOOLQLHHQW
VSULFKWGHP0LWWHOGHU-DKUH
ELV'DUJHVWHOOW
VLQGGLHEHVWH6FKlW]XQJ
GXUFKJH]RJHQH/LQLHLQQHU
KDOEHLQHVMHGHQ%DONHQV
XQGGLH%DQGEUHLWHGHU
(UJHEQLVVHYHUVFKLHGHQHU
.OLPDPRGHOOH'LH(QWZLFN
OXQJGHUPLWWOHUHQ(UGREHU
IOlFKHQWHPSHUDWXUXQWHUGHU
$QQDKPHNRQVWDQWHU7UHLE
KDXVJDVNRQ]HQWUDWLRQHQDXI
GHP1LYHDXGHV-DKUHV
ZLUGGXUFKGLHSLQNIDU
EHQH/LQLHGDUJHVWHOOW4XHO
OH%HUQVWHLQ6HLWH




VLFKHUVWGDQQHLQQHXHU*OHLFKJHZLFKWV]XVWDQGGHU(QHU
JLHELODQ]GHU(UGHHLQJHVWHOOWKDEHQZLUG

6HOEVWQDFKHLQHPVRIRUWLJHQ6WRSSGHU7UHLEKDXVJDVHPLV
VLRQHQZUGHVLFKGLH(UGREHUIOlFKHQWHPSHUDWXULQGHQGD
UDXIIROJHQGHQ-DKUHQLQIROJHGHU7UlJKHLWGHV.OLPDV\V
WHPVNDXPEH]LHKXQJVZHLVHQXUXPZHQLJH=HKQWHO*UDG
&HOVLXVLP9HUJOHLFK]XP=HLWSXQNWGHV(PLVVLRQVVWRSSV
UHGX]LHUHQ)ROJOLFKODVVHQVLFKGLHHLQPDOGXUFK7UHLE
KDXVJDVHPLVVLRQHQYHUXUVDFKWHQ.OLPDlQGHUXQJHQDXI
QDWUOLFKHP:HJHDXFKEHUYLHOH*HQHUDWLRQHQKLQZHJ
QLFKWUFNJlQJLJPDFKHQ=ZDUH[LVWLHUHQhEHUOHJXQJHQ
]XP*HRHQJLQHHULQJEHLGHP.RKOHQVWRIIGLR[LGDNWLYDXV
GHU$WPRVSKlUHHQWIHUQWZLUGRGHUGLH6RQQHQHLQVWUDKOXQJ
EHLVSLHOVZHLVHGXUFKHLQH(UK|KXQJGHU5HIOHNWLYLWlWGHV
6\VWHPV(UGH$WPRVSKlUHUHJXOLHUWZLUGGLHVH0HWKRGHQ
VLQGMHGRFKQRFKPLW]DKOUHLFKHQ8QVLFKHUKHLWHQP|JOLFKHQ
1HEHQZLUNXQJHQXQG*HIDKUHQYHUEXQGHQ

1DFKGHPGLH$QGDXHUHLQPDOYHUXUVDFKWHU.OLPDYHUlQGH
UXQJHQHUOlXWHUWZXUGHVROOHQQXQJHPlGHU,QWHQWLRQGHU
$UEHLWGLH.OLPDSURMHNWLRQHQIUGHQ6RPPHULQ(XURSDXQG
LQVEHVRQGHUH'HXWVFKODQGEHOHXFKWHWZHUGHQ=XQlFKVW
ZHLVHQYHUVFKLHGHQH.OLPDSURMHNWLRQHQGDUDXIKLQGDVVGLH
-DKUHVGXUFKVFKQLWWVWHPSHUDWXULQ(XURSDVWlUNHUDQVWHLJHQ
ZLUGDOVLPZHOWZHLWHQ0LWWHO'LH'XUFKVFKQLWWVWHPSHUDWXU
GHU6RPPHUPRQDWH-XQL-XOLXQG$XJXVWZLUGLQ(XURSD
QLFKWJOHLFKPlLJDQVWHLJHQVRQGHUQGXUFKHLQ6G1RUG
*HIlOOHJHSUlJWVHLQ'HPHQWVSUHFKHQGLVWLP0LWWHOPHHU
UDXPPLWGHPVWlUNVWHQ$QVWLHJGHU6RPPHUWHPSHUDWXUHQ
]XUHFKQHQ+LHUZLUGXQWHUGHP(PLVVLRQVV]HQDULR$%
ELV]XP(QGHGHV-DKUKXQGHUWVHLQ$QVWLHJGHU6RP
PHUWHPSHUDWXULP9HUJOHLFK]XU5HIHUHQ]SHULRGHELV
XPELV]X.SURML]LHUW$EHUVHOEVWLQ0LWWHOHXURSDLVW


 9HUJOHLFKH0DWWKHZV6HLWH0HHKO6HLWHXQG
3ODWWQHU6HLWHII
 9HUJOHLFKH0HHKO6HLWHI3ODWWQHU6HLWHXQG
6RORPRQ6HLWH
 =XGHQ0|JOLFKNHLWHQXQG5LVLNHQGHV*HRHQJLQHHULQJYHUJOHLFKH
%RXFKHU6HLWHIIXQG6HLWHIIVRZLH&LDLV6HLWH
II
 9HUJOHLFKH&KULVWHQVHQ6HLWH
 9HUJOHLFKH)LVFKHU6HLWHI.MHOOVWU|P6HLWHXQG
*LRUJL6HLWHI


IUGLHVHV6]HQDULRPLWHLQHP$QVWLHJ]ZLVFKHQ.XQG.
]XUHFKQHQ8QWHU$QVDW]GHVVHOEHQ(PLVVLRQVV]HQDULRV
NDQQDXVHLQHU6WXGLHYRQ'LIIHQEDXJKJHVFKORVVHQZHUGHQ
GDVV]XP(QGHGHV-DKUKXQGHUWVLQ0LWWHOHXURSDELV
GHU6RPPHUKHLHUVHLQZHUGHQDOVGHUKHLHVWH
6RPPHUGHU=HLWVSDQQHELV'LHUHJLRQDOHQ
.OLPDEURVGHU+HOPKROW]*HPHLQVFKDIWKDEHQIUGDV*H
ELHWGHU%XQGHVUHSXEOLN'HXWVFKODQGUHJLRQDOH.OLPDSURMHN
WLRQHQDXVJHZHUWHW,Q%LOGLVWGLHbQGHUXQJGHUGXUFK
VFKQLWWOLFKHQ6RPPHUWHPSHUDWXUELV]XP(QGHGHV
-DKUKXQGHUWVIUHLQH3URMHNWLRQXQWHUGHP(PLVVLRQVV]HQD




 9HUJOHLFKH.MHOOVWU|P6HLWH
 9HUJOHLFKH'LIIHQEDXJK6HLWHI
%LOG
0|JOLFKHPLWWOHUHbQGHUXQJ
GHUGXUFKVFKQLWWOLFKHQ
6RPPHUWHPSHUDWXUELV]XP
(QGHGHV-DKUKXQGHUWV
ELVLP9HUJOHLFK
]XP5HIHUHQ]]HLWUDXP
ELV=XHUNHQQHQLVW
HLQGHXWOLFKHV6G1RUG
*HIlOOHEHLGHU=XQDKPHGHU
GXUFKVFKQLWWOLFKHQ6RPPHU
WHPSHUDWXU'DV*HELHWVPLW
WHOIUGHQGDUJHVWHOOWHQ
.OLPDODXIXQWHUGHP(PLVVL
RQVV]HQDULR$%OLHJWIUGLH
%XQGHVUHSXEOLN'HXWVFKODQG
EHL.'LH6SDQQEUHLWH
EHL6LPXODWLRQPLWXQWHU
VFKLHGOLFKHQ.OLPDPRGHOOHQ
XQGXQWHUYHUVFKLHGHQHQ
(PLVVLRQVV]HQDULHQOLHJWLP
*HELHWVPLWWHO]ZLVFKHQ
.XQG.4XHOOH
0HLQNH5HJLRQDOHU
.OLPDDWODVDEJHUXIHQDP




ULR$%GDUJHVWHOOW$XFKLQQHUKDOE'HXWVFKODQGVLVWGDV
REHQJHQDQQWH6G1RUG*HIlOOH]XHUNHQQHQVRGDVV%D
GHQ:UWWHPEHUJEHVRQGHUVYRQGHQ]XQHKPHQGHQ7HPSH
UDWXUHQLP6RPPHUEHWURIIHQVHLQZLUG,P*HELHWVPLWWHO
'HXWVFKODQGVHUJLEWVLFKIUGLHVH.OLPDPRGHOOUHFKQXQJ
HLQH(UK|KXQJGHUGXUFKVFKQLWWOLFKHQ6RPPHUWHPSHUDWXU
XP.6HOEVWXQWHU$QVDW]GHVZHQLJHUNULWLVFKHQLOOXV
WUDWLYHQ6]HQDULRV%HUJLEWVLFKLP*HELHWVPLWWHOQRFKPLQ
GHVWHQVHLQH(UK|KXQJGHU6RPPHUWHPSHUDWXUXP.



1DFKEHUHLQVWLPPHQGHU$XVVDJH]DKOUHLFKHU8QWHUVX
FKXQJHQZHUGHQLQ0LWWHOHXURSDGLHH[WUHPKRKHQ6RPPHU
WHPSHUDWXUHQLP9HUJOHLFK]XUGXUFKVFKQLWWOLFKHQ6RPPHU
WHPSHUDWXUVWlUNHUDQVWHLJHQ6WDWLVWLVFKEHGHXWHWGLHV
GHU(UZDUWXQJVZHUWGHU:DKUVFKHLQOLFKNHLWVGLFKWHIXQNWLRQ
ZLUGVLFK]XK|KHUHQ:HUWHQYHUVFKLHEHQXQGJOHLFK]HLWLJ
ZLUGVLFKGLH:DKUVFKHLQOLFKNHLWVGLFKWHIXQNWLRQYHUEUHLWHUQ
VRGDVVGLH6WUHXXQJGHU7HPSHUDWXUHQ]XQLPPWYHUJOHLFKH
%LOG'DPLWQLPPWGLH:DKUVFKHLQOLFKNHLWIUGDV$XIWUH
WHQH[WUHPKRKHU6RPPHUWHPSHUDWXUHQGHXWOLFK]X'LH
HUK|KWH7HPSHUDWXUYDULDELOLWlWGDVKHLWGLHJU|HUZHU
GHQGH6WUHXXQJXPGHQ(UZDUWXQJVZHUWGHU6RPPHUWHPSH
UDWXULVWLQ0LWWHOXQG2VWHXURSDEH]LHKXQJVZHLVHLQHLQHP
%DQGYRQ6GXQG0LWWHOIUDQNUHLFKEHU1RUGLWDOLHQGLH


 9HUJOHLFKH0HLQNH
 9HUJOHLFKH)LVFKHU6HLWHI'HXWVFKOlQGHU6HLWH
XQG6HLWH&KULVWHQVHQ6HLWHXQG6FKlU6HLWH

 9HUJOHLFKH6FKlU6HLWH*LRUJL6HLWHII
%LOG
$XIGHQ6LPXODWLRQHQHLQHV
UHJLRQDOHQ.OLPDPRGHOOV
EDVLHUHQGH:DKUVFKHLQOLFK
NHLWVGLFKWHIXQNWLRQHQGHU
6RPPHUWHPSHUDWXUHQIU
GLH=HLWUlXPHELV
XQGELV0DQ
HUNHQQWQLFKWQXUGLH9HU
VFKLHEXQJGHV(UZDUWXQJV
ZHUWHV]XK|KHUHQ7HPSH
UDWXUHQVRQGHUQDXFKGLH
JU|HUH6WUHXXQJGHU6RP
PHUWHPSHUDWXUHQ]XP(QGH
GHV-DKUKXQGHUWV4XHO
OH6FKlU6HLWH


6FKZHL]XQG6GZHVWGHXWVFKODQGELVQDFK8QJDUQXQG]XP
%DONDQEHVRQGHUVVWDUNDXVJHSUlJW

(LQKHUJHKHQGPLWGHPPLWWOHUHQ$QVWLHJXQGGHUHUK|KWHQ
9DULDELOLWlWGHU6RPPHUWHPSHUDWXUHQQLPPWGLH,QWHQVLWlW
+lXILJNHLWXQG'DXHUYRQ+LW]HZHOOHQLQ=XNXQIWZHVHQWOLFK
]X,QHLQHUDXVIKUOLFKHQ6WXGLH]XU(QWZLFNOXQJYRQ
+LW]HZHOOHQLQ(XURSDVWHOOWH)LVFKHUXQWHU9HUZHQGXQJGHV
(PLVVLRQVV]HQDULRV$%IU0LWWHOHXURSDIHVWGDVV+LW]H
ZHOOHQDQVWDWWHLQPDOMHGHQ]HKQWHQ6RPPHUZLHLP%H
]XJV]HLWUDXPELV]XP(QGHGHV-DKUKXQ
GHUWVLQMHGHP6RPPHUDXIWUHWHQZHUGHQ=XGHPZHUGHQ
VLFKGLH7DJHGLHHLQGHILQLHUWHV+LW]HZHOOHQNULWHULXPHUIO
OHQLQ1RUGGHXWVFKODQGYHUQHXQIDFKHQLQ6GGHXWVFKODQG
VRJDUYHUDFKW]HKQIDFKHQ(EHQIDOOVXQWHU=XJUXQGHOH
JXQJGHV6]HQDULRV$%VWHOOW1LNXOLQIHVWGDVVGLH-DKUHV
K|FKVWWHPSHUDWXUGLHLQGHU=HLWVSDQQHELVQXU
DOOH-DKUHHUUHLFKWZXUGH]XP(QGHGHV-DKUKXQGHUWVLQ
6GGHXWVFKODQGLQMHGHP]ZHLWHQRGHUGULWWHQ-DKUXQGLQ
1RUGGHXWVFKODQGLQMHGHPGULWWHQRGHUYLHUWHQ-DKUHUUHLFKW
ZHUGHQZLUG(LQH6WXGLHGLHVLFKDXVVFKOLHOLFKDXI
'HXWVFKODQGNRQ]HQWULHUWNRPPWLQJXWHUhEHUHLQVWLPPXQJ
]XGHP(UJHEQLVGDVVGLH:LHGHUNHKU]HLWKHXWHMlKULJHU
(UHLJQLVVHLQZHLWHQ7HLOHQ'HXWVFKODQGVDXIZHQLJHUDOV
GUHL-DKUHIDOOHQZLUG

8QWHU$QQDKPHGHV$(PLVVLRQVV]HQDULRVZHUGHQ]XP
(QGHGHV-DKUKXQGHUWVLQGHU0LWWHXQGLP6GHQ
'HXWVFKODQGVVRYLHOHKHLH7DJH7DJHPLWHLQHU/XIWWHP
SHUDWXU&DXIWUHWHQZLHLQGHU=HLWVSDQQHELV
LQ1RUGXQG0LWWHOLWDOLHQ'DV6RPPHUNOLPDZLUGVLFK
GHPQDFKLQ(XURSDXQJHIlKUXPNPELVNPQDFK
1RUGHQYHUVFKLHEHQ'LH$Q]DKOGHU6RPPHUWDJH7DJH
PLWHLQHU/XIWWHPSHUDWXU&ZLUGVLFKXQWHUGHP6]H
QDULR$%LQGHU5(*./$00RGHOOUHJLRQ'UHVGHQYRQ


 9HUJOHLFKH6FKlU6HLWH*LRUJL6HLWH)LVFKHU
6HLWHIXQG9LGDOH6HLWHI
 9HUJOHLFKH)LVFKHU6HLWHI0HHKO6HLWHIIXQG
%HQLVWRQ6HLWH
 9HUJOHLFKH)LVFKHU6HLWHII
 9HUJOHLFKH1LNXOLQ6HLWH
 9HUJOHLFKH'HXWVFKOlQGHU6HLWH
 9HUJOHLFKH%HQLVWRQ6HLWHI


ELVXP7DJHELVEH]LHKXQJV
ZHLVH7DJHELVHUK|KHQ'LH$Q]DKOGHU
KHLHQ7DJH7DJHPLWHLQHU/XIWWHPSHUDWXU&ZLUG
VLFKDXVJHKHQGYRQELVXP7DJH
ELVUHVSHNWLYH7DJHELVHUK|KHQ

=XVDPPHQIDVVHQGNDQQIHVWJHVWHOOWZHUGHQGDVVGLH(U
JHEQLVVHYRQ.OLPDSURMHNWLRQHQELV]XP-DKUQXULQ
JHULQJHP0DHYRQGHQDQJHVHW]WHQ(PLVVLRQVV]HQDULHQ
EHHLQIOXVVWZHUGHQ]XP(QGHGHV-DKUKXQGHUWVHUJH
EHQVLFKDOOHUGLQJVGHXWOLFKH8QWHUVFKLHGH8QDEKlQJLJ
YRP(PLVVLRQVV]HQDULRLVWPLWHLQHU=XQDKPHGHU6RPPHU
WHPSHUDWXUHQLQ0LWWHOHXURSDXQG'HXWVFKODQGLP9HUODXI
GHV-DKUKXQGHUWV]XUHFKQHQ'LH*HIDKUIUGDV$XIWUH
WHQH[WUHPKRKHU7HPSHUDWXUHQXQGGLH,QWHQVLWlW+lXILJ
NHLWXQG$QGDXHUYRQ+LW]HZHOOHQZLUGQDFKEHUHLQVWLP
PHQGHU$XVVDJH]DKOUHLFKHU6WXGLHQDQVWHLJHQ'HP]XIROJH
HUJHEHQVLFKIUGHQVRPPHUOLFKHQ:lUPHVFKXW]EHL*H
ElXGHQLQ'HXWVFKODQGQHXH+HUDXVIRUGHUXQJHQ'LH$XV
ZLUNXQJHQXQGP|JOLFKH$QSDVVXQJVPDQDKPHQZHUGHQ
LPZHLWHUHQ9HUODXIGHU$UEHLWXQWHUVXFKW

 


 %HUQKRIHUE6HLWH
 9HUJOHLFKH.MHOOVWU|P6HLWHXQG6HLWH


 6RPPHUOLFKHU:lUPHVFKXW]
'LH(LQZRKQHUZHVWOLFKHU,QGXVWULHVWDDWHQKDOWHQVLFKZlK
UHQGHLQHV-DKUHVLP'XUFKVFKQLWWIDVWGHU=HLWLQ*H
ElXGHQDXI'LHUHVWOLFKH=HLWYHUEULQJHQVLHLQ9HUNHKUV
PLWWHOQXQGLP)UHLHQ6RJDULP9HUODXIGHVNDOHQGDULVFKHQ
6RPPHUVEHILQGHQVLFK(UZDFKVHQH]ZLVFKHQXQG
GHV7DJHVLQ,QQHQUlXPHQ'HP]XIROJHVLQGGLH
4XDOLWlWXQGGDV.OLPDYRQ,QQHQUlXPHQIUGDVPHQVFKOL
FKH:RKOEHILQGHQXQGGLH*HVXQGKHLWYRQJU|HUHU%HGHX
WXQJDOVGDV$XHQNOLPD

:lKUHQGGLHPHLVWHQNOLPDWLVFKHQ(LQZLUNXQJHQGLUHNWH
PRQHWlUEHZHUWEDUH*HElXGHVFKlGHQYHUXUVDFKHQN|QQHQ
LVWGLHVEHLVRPPHUOLFKHQ+LW]HSHULRGHQQLFKWGHU)DOO'LHVH
IKUHQLP*HJHQVDW]]X)OXWRGHU6WXUPHUHLJQLVVHQ]X
NHLQHQPDWHULHOOHQ6FKlGHQDQGHU*HElXGHVXEVWDQ]'HQ
QRFKLVWHLQDQJHQHKPHV,QQHQUDXPNOLPDZlKUHQGVRPPHU
OLFKHU+LW]HSHULRGHQYRQHQWVFKHLGHQGHU%HGHXWXQJ:LHGLH
IROJHQGHQ$XVIKUXQJHQ]HLJHQZHUGHQKDWGLH7HPSHUDWXU
ZHVHQWOLFKHQ(LQIOXVVDXIGLH%HKDJOLFKNHLWGLH/HLVWXQJVIl
KLJNHLWXQGGLH6WHUEOLFKNHLWGHV0HQVFKHQ

 :lUPHKDXVKDOWGHVPHQVFKOLFKHQ.|USHUV
8PGHQ(LQIOXVVGHU8PJHEXQJVWHPSHUDWXUEHZHUWHQ]X
N|QQHQLVWHLQHNXU]H(LQIKUXQJLQGHQ:lUPHKDXVKDOW
GHVPHQVFKOLFKHQ.|USHUVHUIRUGHUOLFK)UHLQHRSWLPDOH
)XQNWLRQGHU6WRIIZHFKVHOSUR]HVVHLQGHQPHQVFKOLFKHQ
2UJDQHQLVWHLQHQDKH]XNRQVWDQWH7HPSHUDWXUHUIRUGHUOLFK
'LH7HPSHUDWXULP.|USHUNHUQ6FKlGHO%UXVW%DXFKK|K
OHVFKZDQNWLQ$EKlQJLJNHLWGHU7DJHV]HLW]ZLVFKHQ
&XQG&'LHELRFKHPLVFKHQ3UR]HVVHLQGHQ
=HOOHQZHUGHQGXUFK(Q]\PHNDWDO\VLHUWGLHLQGLHVHP
7HPSHUDWXUEHUHLFKLKUHK|FKVWH:HFKVHO]DKOHUUHLFKHQ$XV
GLHVHP*UXQGPXVVGHU0HQVFKZLHVlPWOLFKHKRPRLRWKHU
PHQ/HEHZHVHQVHLQH.|USHUNHUQWHPSHUDWXUXQDEKlQJLJ
YRQGHQNOLPDWLVFKHQ8PJHEXQJVUDQGEHGLQJXQJHQXQG
GHPHLJHQHQ$NWLYLWlWVJUDGLQQHUKDOEHLQHUJHULQJHQ
6FKZDQNXQJVEUHLWHNRQVWDQWKDOWHQ8PGLHV]XHUUHLFKHQ


 9HUJOHLFKH/HHFK6HLWH
 9HUJOHLFKH.UDXVH6HLWH
 9HUJOHLFKH/HHFK6HLWH
 9HUJOHLFKH*XQJD6HLWHI


PXVV]ZLVFKHQGHU:lUPHSURGXNWLRQGHV.|USHUVGHU
:lUPHDXIQDKPHDXVGHU8PJHEXQJXQGGHU:lUPHDEJD
EHDQGLH8PJHEXQJHLQG\QDPLVFKHV*OHLFKJHZLFKWKHUU
VFKHQ'LH:lUPHSURGXNWLRQGHVPHQVFKOLFKHQ.|USHUV
LVWDEKlQJLJYRQGHUPHWDEROLVFKHQ5DWHDOVRGHPN|USHUOL
FKHQ$NWLYLWlWVJUDG9RUDOOHPLQGHQVWRIIZHFKVHODNWLYHQ
2UJDQHQLP.|USHUNHUQZLH+HU]*HKLUQXQG/HEHUHQWVWHKW
DXFKLPN|USHUOLFKHQ5XKH]XVWDQG:lUPH0LW]XQHK
PHQGHPN|USHUOLFKHP$NWLYLWlWVJUDGQLPPWGLH:lUPHSUR
GXNWLRQGXUFKGLH0XVNHONRQWUDNWLRQ]X'HU:LUNXQJVJUDG
PHFKDQLVFKHU0XVNHODUEHLWEHWUlJWOHGLJOLFKELV
'LHUHVWOLFKHQELVGHUFKHPLVFKHQ%LQGXQJV
HQHUJLHGHUYHUEUDQQWHQ1lKUVWRIIHZHUGHQIROJOLFKDOV
:lUPHIUHL'LH:lUPHZLUGEHUGHQ%OXWNUHLVODXILP
.|USHUYHUWHLOW'LH:lUPHDEJDEHDQGLH8PJHEXQJLVW
DEKlQJLJYRQGHU/XIWWHPSHUDWXUGHU6WUDKOXQJVWHPSHUDWXU
GHU8PJHEXQJVIOlFKHQGHUUHODWLYHQ/XIWIHXFKWLJNHLWGHU
:LQGJHVFKZLQGLJNHLWXQGGHP:lUPHGXUFKJDQJVZLGHU
VWDQGGHU%HNOHLGXQJ

'HU0HQVFKNDQQVHLQH.|USHUNHUQWHPSHUDWXUHQWZHGHU
EHUGLHYHUKDOWHQVJHVWHXHUWHRGHUGLHSK\VLRORJLVFKH
7KHUPRUHJXODWLRQNRQVWDQWKDOWHQ'LH$QSDVVXQJGHU%H
NOHLGXQJVRZLHGDV$XIVXFKHQEHKHL]WHURGHUVFKDWWLJHU
3OlW]HVLQGEHLVSLHOVZHLVH7HLOGHUYHUKDOWHQVJHVWHXHUWHQ
7KHUPRUHJXODWLRQ'LHSK\VLRORJLVFKH7KHUPRUHJXODWLRQ
XPIDVVWKLQJHJHQVlPWOLFKHXQEHZXVVWHQN|USHUOLFKHQ
5HDNWLRQHQDXIHLQHQ7HPSHUDWXUUHL]

,P:LQWHULVWGDV,QQHQUDXPNOLPDHLQHV*HElXGHVGHXWOLFK
VWlUNHUYRP$XHQUDXPNOLPDHQWNRSSHOWDOVLP6RPPHU
:lKUHQGVlPWOLFKH*HElXGHLQ'HXWVFKODQGEHUHLQH+HL
]XQJYHUIJHQVLQGQXUGLHZHQLJVWHQPLWHLQHUWHFKQLVFKHQ
.KOXQJDXVJHVWDWWHW'DGXUFKNDQQLP:LQWHUXQDEKlQJLJ
YRQGHU$XHQWHPSHUDWXUHLQHEHKDJOLFKH,QQHQUDXPWHPSH
UDWXUJHZlKUOHLVWHWZHUGHQ,P:LQWHULVWGLHÄWHFKQLVFKH³
XQGYHUKDOWHQVJHVWHXHUWH7KHUPRUHJXODWLRQHQWVFKHLGHQG
,QGHPGHU:lUPHGXUFKJDQJVZLGHUVWDQGGHU.OHLGXQJHU
K|KWZLUGXQGEHKHL]WH5lXPHDXIJHVXFKWZHUGHQLVWGDV


 9HUJOHLFKH9',%ODWW6HLWH
 9HUJOHLFKH*XQJD6HLWH
 9HUJOHLFKH*XQJD6HLWH
 9HUJOHLFKH.RSSH6HLWHI


SK\VLRORJLVFKH7KHUPRUHJXODWLRQVV\VWHPZHLWJHKHQGHQW
ODVWHW7HFKQLVFKJHNKOWH$XIHQWKDOWVUlXPHVLQGLQXQVHUHQ
%UHLWHQGLH$XVQDKPHXQGGLH.OHLGXQJNDQQLQVEHVRQGHUH
LP%HUXIVDOOWDJQLFKWEHOLHELJDQJHSDVVWZHUGHQ'HVKDOE
ZLUGGDVWKHUPLVFKH*OHLFKJHZLFKWGHV.|USHUVLP6RPPHU
LQVEHVRQGHUHGXUFKGLHSK\VLRORJLVFKH7KHUPRUHJXODWLRQ
VLFKHUJHVWHOOW

hEHUVFKUHLWHWGLH.|USHUNHUQWHPSHUDWXUGHQ6ROO:HUWZLUG
GLH'XUFKEOXWXQJGHU([WUHPLWlWHQXQGGHU+DXWHUK|KW
'XUFK*HIlHUZHLWHUXQJNDQQGLH+DXWGXUFKEOXWXQJELVDXI
GDVIDFKHJHVWHLJHUWZHUGHQ'DGXUFKVWHLJWGLH7HP
SHUDWXUGLIIHUHQ]]ZLVFKHQ+DXWXQG8PJHEXQJZRGXUFK
PHKU:lUPHEHU6WUDKOXQJXQG.RQYHNWLRQDEJHIKUWZHU
GHQNDQQ'LH'XUFKEOXWXQJGHUlXHUVWHQ([WUHPLWlWHQGHV
.|USHUVLVWEHVRQGHUVYDULDEHO'HU)DNWRU]ZLVFKHQPLQL
PDOHPXQGPD[LPDOHP%OXWGXUFKIOXVVLQGHQ)LQJHUQEH
WUlJW'DV%OXWPXVVYHUVWlUNWLQGLHSHULSKHUHQ.|U
SHUUHJLRQHQXQGGLHIHLQHQ%OXWJHIlHGHU+DXWWUDQVSRUWLHUW
ZHUGHQXQGJOHLFK]HLWLJPVVHQGDV+HU]PLQXWHQYROXPHQ
XQGGHU%OXWGUXFNNRQVWDQWJHKDOWHQZHUGHQ'XUFKGLHVWlU
NHUH'XUFKEOXWXQJKHU]IHUQHU.|USHUUHJLRQHQXQGIHLQHU
%OXWJHIlHZLUGGHU6WU|PXQJVZLGHUVWDQGHUK|KW)ROJOLFK
VWHLJWGHUGXUFKGDV+HU]]XHU]HXJHQGH'UXFNXQGVRPLW
GLH%HODVWXQJGHV+HU].UHLVODXIV\VWHPVDQ'HV:HLWHUHQ
NDQQGHP.|USHUEHUGLH6HNUHWLRQXQG9HUGXQVWXQJYRQ
6FKZHLODWHQW:lUPHHQW]RJHQZHUGHQ-HK|KHUGLH8P
JHEXQJVWHPSHUDWXUGHVWRZLFKWLJHUZLUGGLH7UDQVSLUDWLRQ
IUHLQHDXVJHJOLFKHQH:lUPHELODQ]'LHPD[LPDOH2EHUIOl
FKHQWHPSHUDWXUGHU+DXWEHWUlJW&hEHUVFKUHLWHWGLH
/XIWXQG6WUDKOXQJVWHPSHUDWXUGHU8PJHEXQJGLHVHQ:HUW
GDQQLVWGLH7UDQVSLUDWLRQGLHHLQ]LJHYHUEOHLEHQGH0|JOLFK
NHLW]XU:lUPHDEJDEH-HK|KHUGLH/XIWIHXFKWLJNHLWGHU
8PJHEXQJXQGMHK|KHUGHU6DO]JHKDOWGHV6FKZHLHV
GHVWRJHULQJHULVWGLH:DVVHUGDPSISDUWLDOGUXFN'LIIHUHQ]
XQGGDPLWGLHP|JOLFKH:lUPHDEJDEHEHU6FKZHLYHU
GXQVWXQJ'HVKDOEZLUGDXFKHLQWURFNHQZDUPHV:VWHQ
NOLPDDOVDQJHQHKPHUHPSIXQGHQDOVHLQIHXFKWZDUPHV
.OLPDZLHLQGHQ7URSHQ'DVIUGLH6FKZHLELOGXQJQRW
ZHQGLJH:DVVHUZLUGGHP%OXWSODVPDHQW]RJHQ%HLXQ]X


 9HUJOHLFKH.RSSH6HLWH
 9HUJOHLFKH*XQJD6HLWH
 9HUJOHLFKH*XQJD6HLWH


UHLFKHQGHU)OVVLJNHLWV]XIXKUHUK|KWVLFKGLH9LVNRVLWlWGHV
%OXWHVXQGVRPLWZLHGHUXPGLH%HODVWXQJGHV+HU]
.UHLVODXI6\VWHPV

 7HPSHUDWXUXQG%HKDJOLFKNHLW
'LH9HUIDVVXQJGHU:HOWJHVXQGKHLWVRUJDQLVDWLRQ:+2
GHILQLHUW*HVXQGKHLWDOV³«HLQHQ=XVWDQGGHVYROOVWlQGLJHQ
N|USHUOLFKHQJHLVWLJHQXQGVR]LDOHQ:RKOHUJHKHQVXQG
QLFKWQXU>DOV@GDV)HKOHQYRQ.UDQNKHLWRGHU*HEUHFKHQ³
'DPLWZUGLJWGLH:+2DXFKGLH%HGHXWXQJGHU%HKDJOLFK
NHLWGLH]XP:RKOHUJHKHQGHV0HQVFKHQZHVHQWOLFKEHL
WUlJW,QGHUKLHUYRUOLHJHQGHQ$UEHLWVWHKWGLHWKHUPLVFKH
%HKDJOLFKNHLWLP9RUGHUJUXQGZlKUHQGGLHDQGHUHQ'LPHQ
VLRQHQZLHGLHDNXVWLVFKHYLVXHOOHXQGROIDNWRULVFKH%HKDJ
OLFKNHLWQXUDP5DQGHPLWHLQIOLHHQ

,QGHQHU-DKUHQHQWZLFNHOWH)DQJHUHLQPDWKHPDWL
VFKHV0RGHOO]XU%HUHFKQXQJGHUWKHUPLVFKHQ%HKDJOLFK
NHLW(LQHZHVHQWOLFKH6WlUNHGHV0RGHOOVOLHJWGDULQGDVV
HVGLHREHQEHUHLWVJHQDQQWHQZHVHQWOLFKHQ(LQIOXVVIDNWR
UHQDXIGHQ:lUPHKDXVKDOWGHVPHQVFKOLFKHQ.|USHUVEH
UFNVLFKWLJW.|USHUOLFKHU$NWLYLWlWVJUDG,VRODWLRQVZHUWGHU
%HNOHLGXQJ/XIWWHPSHUDWXUPLWWOHUH6WUDKOXQJVWHPSHUDWXU
/XIWJHVFKZLQGLJNHLWXQG/XIWIHXFKWLJNHLW$XI*UXQGODJH
ZLVVHQVFKDIWOLFKHU8QWHUVXFKXQJHQLQ.OLPDNDPPHUQNRQQ
WHHLQVWDWLVWLVFKHU=XVDPPHQKDQJ]ZLVFKHQGLHVHQ9DULDE
OHQXQGGHPÄYRUDXVJHVDJWHQPLWWOHUHQ9RWXP³EHNDQQWHU
XQWHUGHUHQJOLVFKHQ%H]HLFKQXQJÄSUHGLFWHGPHDQYRWH³
309KHUJHVWHOOWZHUGHQ'DVYRUDXVJHVDJWHPLWWOHUH9R
WXPHQWVSULFKWGHPGXUFKVFKQLWWOLFKHQWKHUPLVFKHQ(PSILQ
GHQHLQHUJURHQ*UXSSHYRQ3HUVRQHQZHQQPDQGLHVH
HLQHPNRQVWDQWHQWKHUPLVFKHQ5DXPNOLPDEHLGHILQLHUWHU
%HNOHLGXQJXQGN|USHUOLFKHU$NWLYLWlWDXVVHW]W

)DQJHUV0RGHOO]XPWKHUPLVFKHQ.RPIRUWIDQG(LQJDQJLQ
LQWHUQDWLRQDOH1RUPHQZLHEHLVSLHOVZHLVH,62XQG


 9HUJOHLFKH*XQJD6HLWHXQG6HLWH
 9HUIDVVXQJGHU:HOWJHVXQGKHLWVRUJDQLVDWLRQYRP-XOL6HL
WH
 9HUJOHLFKH)DQJHU6HLWH
 9HUJOHLFKH)DQJHU


$16,$6+5$('LH)RUPHO]XU%HUHFKQXQJGHV309
ZLHVLHLQ,62HQWKDOWHQLVWODXWHW
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
:HQQ DU

DFO YWW t 
'DQQ

DFOF WWK  
6RQVW DUF YK  

:HQQ :.P, FO d 
'DQQ FOFO ,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6RQVW FOFO ,I  

0  (QHUJLHXPVDW]>:P@
:  ZLUNVDPHPHFKDQLVFKH/HLVWXQJ>:P@
SD  :DVVHUGDPSISDUWLDOGUXFN>3D@
WD  /XIWWHPSHUDWXU>&@
IFO  %HNOHLGXQJVIOlFKHQIDNWRU>@
WFO  2EHUIOlFKHQWHPSHUDWXUGHU%HNOHLGXQJ>&@
WĀU  PLWWOHUH6WUDKOXQJVWHPSHUDWXU>&@
KF  NRQYHNWLYHU:lUPHEHUJDQJVNRHIIL]LHQW
  >:P.@
,FO  %HNOHLGXQJVLVRODWLRQ>P
.:@
YDU  UHODWLYH/XIWJHVFKZLQGLJNHLW>PV@

$OV(UJHEQLVGHU%HUHFKQXQJHUJLEWVLFKHLQ=DKOHQZHUWGHU
HLQHUWKHUPLVFKHQ(PSILQGXQJHQWVSULFKWGDEHLEHGHXWHW
KHLZDUPHWZDVZDUPQHXWUDOHWZDVNKO
*OHLFKXQJ
%HUHFKQXQJGHVYRUDXVJH
VDJWHQPLWWOHUHQ9RWXPV
SUHGLFWHGPHDQYRWH309
*OHLFKXQJ
%HUHFKQXQJGHU2EHUIOl
FKHQWHPSHUDWXUGHU%HNOHL
GXQJ
*OHLFKXQJ
%HUHFKQXQJGHVNRQYHNWL
YHQ:lUPHEHUJDQJVNRHIIL
]LHQWHQ
*OHLFKXQJ
%HUHFKQXQJGHV%HNOHL
GXQJVIOlFKHQIDNWRUV


NKOXQGNDOW'HU309,QGH[VROOWHMHGRFKQXULP%HUHLFK
YRQELVDQJHZHQGHWZHUGHQ

'LH)RUPHO]XU%HUHFKQXQJGHVYRUDXVJHVDJWHQPLWWOHUHQ
9RWXPVNDQQZHJHQ*OHLFKXQJQXULWHUDWLYJHO|VWZHUGHQ
$OOHUGLQJVNDQQGDV&%(7KHUPDO&RPIRUW7RROIUGLH%H
UHFKQXQJYHUZHQGHWZHUGHQ

'HU$NWLYLWlWVJUDGEHVWLPPWGLHLQQHUH:lUPHSURGXNWLRQ
GHV.|USHUVXQGVRPLWGHVVHQ(QHUJLHXPVDW]'LHVHUZLUG
LQGHU5HJHOPLWGHU(LQKHLWPHWDEROLFUDWHXQGGHP(LQKHL
WHQ]HLFKHQPHWDQJHJHEHQ'DEHLHQWVSULFKWPHWHLQHU
:lUPHSURGXNWLRQYRQ:P$OV)OlFKHQEH]XJGLHQW
GLH.|USHUREHUIOlFKH(LQLQY|OOLJHU5XKHEHILQGOLFKHU
0HQVFKZHLVWHLQHQ*UXQGXPVDW]YRQPHWDXI7\SLVFKH
(QHUJLHXPVlW]HEHLYHUVFKLHGHQHQ7lWLJNHLWHQN|QQHQ',1
(1,62$QKDQJ%$16,$6+5$(
7DEHOOHRGHUDXFK)DQJHUHQWQRPPHQZHUGHQ

'LH%HNOHLGXQJEHVWLPPWGHQ:lUPHEHUJDQJ]ZLVFKHQGHU
.|USHUREHUIOlFKHXQGGHU8PJHEXQJ'HU%HNOHLGXQJVLVROD
WLRQVZHUWW\SLVFKHU%HNOHLGXQJVNRPELQDWLRQHQRGHUHLQ]HO
QHU.OHLGXQJVVWFNHILQGHWVLFKEHLVSLHOVZHLVHLQ',1(1
,62$QKDQJ&XQG',1(1,62
$QKDQJ$XQG%=XUH[DNWHQ%HVWLPPXQJGHV%HNOHL
GXQJVLVRODWLRQVZHUWHVPXVVEHLVLW]HQGHQ7lWLJNHLWHQDXFK
GHU,VRODWLRQVZHUWHLQHVHQWVSUHFKHQGHQ6WXKOVEHUFNVLFK
WLJWZHUGHQ'LH,VRODWLRQVZHUWHZHUGHQLQGHU(LQKHLW
FORWKLQJPLWGHP(LQKHLWHQ]HLFKHQFORDQJHJHEHQ'DEHL
HQWVSULFKWFORHLQHP:lUPHGXUFKODVVZLGHUVWDQGYRQ
P.:

$XVGHPYRUDXVJHVDJWHQPLWWOHUHQ9RWXP309OlVVWVLFK
GHUYRUDXVJHVDJWH3UR]HQWVDW]DQ8Q]XIULHGHQHQSUHGLFWHG
SHUFHQWDJHRIGLVVDWLVILHG33'EHUHFKQHQ'LHVLVWGHU
$QWHLODQ3HUVRQHQGLHEHLYRUJHJHEHQHU$NWLYLWlWXQG%H
NOHLGXQJHLQWKHUPLVFKHV5DXPNOLPDDOV]XNDOWRGHU]X
ZDUPHPSILQGHQ


 9HUJOHLFKH',1(1,626HLWHI
 9HUJOHLFKH+R\W
 9HUJOHLFKH',1(1,626HLWH
 9HUJOHLFKH',1(1,626HLWH
 9HUJOHLFKH)DQJHU6HLWH


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
$NWLYLWlWV
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>PHW@
%HNOHLGXQJV
LVRODWLRQ
>FOR@
/XIWJHVFKZLQ
GLJNHLW>PV@
/XIWIHXFKWLJ
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/XIWWHPSH
UDWXU>&@
0LWWOHUH
6WUDKOXQJVWHP
SHUDWXU>&@
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
$XI*UXQGODJHHLQHU0HWDDQDO\VHZHOWZHLWGXUFKJHIKUWHU
)HOGVWXGLHQLQLQVJHVDPW*HElXGHQNRQQWHJH]HLJW
ZHUGHQGDVVGDV3090RGHOOGDV:lUPHHPSILQGHQGHU
1XW]HUNOLPDWLVLHUWHU*HElXGHJXWYRUKHUVDJWLP*HJHQVDW]
GD]XEHLQDWUOLFKEHOIWHWHQ*HElXGHQMHGRFKYHUVDJW
,Q*HElXGHQRKQHPDVFKLQHOOH.KOXQJHPSILQGHQGLH1XW
]HUKRKH7HPSHUDWXUHQLP6RPPHUDOVZHQLJHUXQDQJH
QHKPDOVGLHVGXUFKGDV3090RGHOOYRUDXVJHVDJWZLUG
:HVHQWOLFKH8QWHUVFKLHGH]ZLVFKHQGHPYRUDXVJHVDJWHQ
PLWWOHUHQ9RWXPXQGGHUWDWVlFKOLFKHQWKHUPLVFKHQ%HXUWHL
OXQJLQQDWUOLFKEHOIWHWHQ*HElXGHQZXUGHDXFKLQDQGH
UHQ)HOGVWXGLHQIHVWJHVWHOOW'LHVHU:LGHUVSUXFKZLUGYRQ
HLQLJHQ)RUVFKHUQDXIHLQHJHULQJHUH(UZDUWXQJVKDOWXQJGHU
1XW]HU]XUFNJHIKUW

$XVGLHVHP*UXQGVFKOlJW)DQJHUHLQH$QSDVVXQJVHLQHV
3090RGHOOVIU*HElXGHRKQHPDVFKLQHOOH.KOXQJLQ
ZDUPHQ*HJHQGHQYRU=XPHLQHQJHKW)DQJHUGDYRQDXV
GDVV*HElXGHQXW]HUXQEHZXVVWLKUHQ$NWLYLWlWVJUDGUHGX
]LHUHQZHQQLKQHQZDUPLVW'HVKDOEN|QQWHGHU$NWLYLWlWV
JUDGLQ)HOGVWXGLHQ]XKRFKHLQJHVFKlW]WZRUGHQVHLQ=XP


 9HUJOHLFKHGH'HDU6HLWH
 9HUJOHLFKHGH'HDU6HLWHIIXQGGH'HDU6HLWHI
 9HUJOHLFKHXQWHUDQGHUHQ%UDJHU6HLWHIXQG:DJQHU
6HLWH
 9HUJOHLFKHGH'HDU6HLWHXQGXQG)RXQWDLQ6HLWH

*OHLFKXQJ
%HUHFKQXQJGHVYRUDXVJH
VDJWHQ3UR]HQWVDW]DQ
8Q]XIULHGHQHQ33'
7DIHO
.RPELQDWLRQHQDXV$NWLYL
WlWVJUDG%HNOHLGXQJVLVRODWL
RQXQGWKHUPLVFKHU5DXP
NOLPDSDUDPHWHUIUHLQHQ
$QWHLO8Q]XIULHGHQHU
QDFKGHP309
0RGHOO


DQGHUHQVROOGLH(LQIKUXQJGHV([SHFWDQF\)DNWRUVHGLH
(UZDUWXQJVKDOWXQJGHU1XW]HUEHUFNVLFKWLJHQ

hEOLFKHU*HElX
GHVWDQGDUG .OLPD (UZDUWXQJ
([SHFWDQF\
)DNWRUH
0DVFKLQHOOH.K
OXQJLVWEOLFK
NXU]H:DUPSHULR
GHQZlKUHQGGHV
6RPPHUV
KRFK ELV
0DVFKLQHOOH.K
OXQJEHLHLQLJHQ
*HElXGHQ
ZDUPH6RPPHU JHPlLJW ELV
0DVFKLQHOOH.K
OXQJLVWVHOWHQ
DOOH-DKUHV]HLWHQ
VLQGZDUP JHULQJ ELV

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
,QIROJHGHVIHVWJHVWHOOWHQ:LGHUVSUXFKV]ZLVFKHQGHPYR
UDXVJHVDJWHQPLWWOHUHQ9RWXPXQGGHPWDWVlFKOLFKEHULFKWH
WHQWKHUPLVFKHQ(PSILQGHQLQ)HOGVWXGLHQLQVEHVRQGHUHLQ
QDWUOLFKEHOIWHWHQ*HElXGHQZlKUHQGWHQGHQ]LHOOZDUPHU
:LWWHUXQJVYHUKlOWQLVVHHQWZLFNHOWHQYHUVFKLHGHQH)RU
VFKHUJUXSSHQQHXH$QVlW]H]XU%HVFKUHLEXQJGHUWKHUPL
VFKHQ%HKDJOLFKNHLW'LHVH0RGHOOHEDVLHUHQDXI'DWHQYRQ
)HOGVWXGLHQ]XUWKHUPLVFKHQ%HKDJOLFKNHLWLQ*HElXGHQ
RKQHPDVFKLQHOOH.KODQODJHQ'DEHLZLUGEHUOLQHDUH5H
JUHVVLRQVDQDO\VHQGLH$XHQWHPSHUDWXUPLWGHU%HKDJOLFK
NHLWVWHPSHUDWXULP,QQHQUDXPYHUNQSIW'DVEHGHXWHWGHU
DOVEHKDJOLFKHLQJHVFKlW]WH7HPSHUDWXUEHUHLFKLVWLQGLHVHQ
$QVlW]HQDXVVFKOLHOLFKYRQGHU7HPSHUDWXUHUIDKUXQJLP
$XHQEHUHLFKDEKlQJLJ'LHVH0RGHOOHZHUGHQDOVDGDSWLYH
%HKDJOLFKNHLWVPRGHOOHEH]HLFKQHW

'LHDGDSWLYHQ%HKDJOLFKNHLWVPRGHOOHIDQGHQ]X%HJLQQGHV
-DKUKXQGHUWV(LQJDQJLQYHUVFKLHGHQH1RUPHQ%HL
VSLHOVZHLVHHQWKDOWHQ$16,$6+5$(,662XQG(1
HQWVSUHFKHQGH$QVlW]H'LHDGDSWLYHQ0RGHOOHLQ
$16,$6+5$(XQG(1GUIHQRSWLRQDO]XP309
0RGHOOQDFK)DQJHUDQJHZHQGHWZHUGHQZHQQHVVLFKXP
*HElXGHRKQHPDVFKLQHOOH.KODQODJHQKDQGHOW

,P:HLWHUHQZLUGNXU]GDVDGDSWLYH0RGHOOQDFK',1(1
$QKDQJ$YRUJHVWHOOWPLWGHPGLH]XOlVVL


 9HUJOHLFKH)DQJHU
 9HUJOHLFKHGH'HDU1LFROYDQGHU/LQGHQXQG1LFRO

7DIHO
(UPLWWOXQJGHV([SHFWDQF\
)DNWRUVHLQ$EKlQJLJNHLW
GHV*HElXGHVWDQGDUGVLQ
GHU5HJLRQXQGGHV.OLPDV
4XHOOH)DQJHU6HLWH

*OHLFKXQJ
$XIGLH(UZDUWXQJVKDOWXQJ
DQJHSDVVWHU309


JHQWKHUPLVFKEHKDJOLFKHQRSHUDWLYHQ,QQHQWHPSHUDWXUHQ
YRQ5lXPHQLP6RPPHULQ$EKlQJLJNHLWGHVJOHLWHQGHQ
0LWWHOZHUWVGHU$XHQOXIWWHPSHUDWXUșUPHUPLWWHOWZHUGHQ
N|QQHQYHUJOHLFKH%LOG

  ^ `HGHGHGUP   TDTDTD T 

D   .RQVWDQWH]ZLVFKHQXQGHPSIRKOHQ
șHG  7DJHVPLWWHOZHUWGHU$XHQWHPSHUDWXUIU
  GHQYRUKHULJHQ7DJ>&@
șHG  7DJHVPLWWHOZHUWGHU$XHQWHPSHUDWXUIU
  GHQYRUYRUKHULJHQ7DJXVZ>&@

'DV0RGHOOLVWQXUXQWHUVWULNWHU(LQKDOWXQJGHUIROJHQGHQ
5DQGEHGLQJXQJHQJOWLJ'LHEHWUHIIHQGHQ5lXPHGUIHQ
QLFKWEHUPDVFKLQHOOH.KODQODJHQJHNKOWZHUGHQVLH
PVVHQ)HQVWHUDXIZHLVHQGLHVLFKGXUFKGLH1XW]HU]XU
$XHQOXIWKLQ|IIQHQODVVHQ'LH1XW]HUGUIHQOHGLJOLFKVLW
]HQGHQ7lWLJNHLWHQQDFKJHKHQ(QHUJLHXPVDW]]ZLVFKHQ
PHWXQGPHWXQGHVGDUINHLQHVWUHQJH.OHLGHURUG
QXQJYRUJHVFKULHEHQVHLQVRGDVVVLFKGLH1XW]HUDQK|KH
UH,QQHQUDXPWHPSHUDWXUHQGXUFKGLH5HGXNWLRQGHU%HNOHL
GXQJVLVRODWLRQDQSDVVHQN|QQHQ,Q*URUDXPEURVNDQQ
GHU$QVDW]QDFK$QKDQJ$QLFKWDQJHZHQGHWZHUGHQ
ZHQQGHU(LQIOXVVGHV(LQ]HOQHQDXIGDV5DXPNOLPDDOV
JHULQJHLQJHVFKlW]WZLUG'LHDGDSWLYHQ0RGHOOHVLQGSULQ
]LSLHOOQXUGDQQJOWLJZHQQGLH5DXPQXW]HULKUHWKHUPLVFKH
(PSILQGXQJDNWLYEHHLQIOXVVHQN|QQHQ'LHVNDQQEHL
VSLHOVZHLVHGXUFKGDVgIIQHQHLQHV)HQVWHUVXQGHLQHUGD
PLWHLQKHUJHKHQGHQK|KHUHQUHODWLYHQ/XIWJHVFKZLQGLJNHLW
LP5DXPHUIROJHQRGHUGXUFKGDV$EOHJHQHLQHV.OHLGXQJV
VWFNV

%OHLEHQGLHRSHUDWLYHQ,QQHQUDXPWHPSHUDWXUHQLQQHUKDOE
GHU*UHQ]HQGHU.DWHJRULHQ,,,XQG,,,LQ%LOGGDQQLVW
PLWHLQHP3UR]HQWVDW]DQ8Q]XIULHGHQHQYRQZHQLJHUDOV
EH]LHKXQJVZHLVH]XUHFKQHQ0DQHUNHQQW
GDVV3HUVRQHQXQWHUGHP(LQIOXVVHLQHVZDUPHQ$XHQNOL
PDVZHVHQWOLFKK|KHUHRSHUDWLYH7HPSHUDWXUHQDQJHQHKP


 'DVDGDSWLYH0RGHOOQDFK(1EDVLHUWDXIGHP(83URMHNW6PDUW
&RQWUROVDQG7KHUPDO&RPIRUW6&$7VYHUJOHLFKH1LFRO
 9HUJOHLFKH',1(1$QKDQJ$6HLWHII
*OHLFKXQJ
%HUHFKQXQJGHVJOHLWHQGHQ
0LWWHOZHUWVGHU$XHQWHP
SHUDWXU


HPSILQGHQDOVGLHVLQHLQHPNlOWHUHQNOLPDWLVFKHQ.RQWH[W
GHU)DOOLVW





,Q.DSLWHOZHUGHQ.OLPDGDWHQVlW]HYRUJHVWHOOWGLHGHQ
.OLPDZDQGHOYRQGHU0LWWHGHV-DKUKXQGHUWVELV]XP
(QGHGHV-DKUKXQGHUWVIUVRPPHUKHLH5HJLRQHQLQ
'HXWVFKODQGDEELOGHQN|QQHQ%HUHFKQHWPDQIUGLHVH
'DWHQVlW]HMHZHLOVIUGLHKHLHVWH3HULRGHGHV-DKUHVGHQ
REHUHQ*UHQ]ZHUWGHUDOVEHKDJOLFKHPSIXQGHQHQ7HPSHUD
WXUQDFK',1(1HUJLEWVLFKGDVLQ7DIHO
GDUJHVWHOOWH%LOG

.OLPDSHULRGH
0D[LPDOHUJOHLWHQGHU
0LWWHOZHUWGHU$XHQ
OXIWWHPSHUDWXUșUP
>&@
2EHUH
*UHQ]H
.DWHJRULH,
>&@
2EHUH
*UHQ]H
.DWHJRULH,,
>&@
ELV   
ELV   
ELV   
ELV   
ELV   

'HUQDWLRQDOH$QKDQJGHU',1(1ZHLFKW
YRQGHP0RGHOOQDFK$QKDQJ$DE(UVLHKWVWDWWGHVVHQ
HLQH(UPLWWOXQJGHURSHUDWLYHQ5DXPWHPSHUDWXUPLWWHOVHL
QHVDQGHUHQ6FKDXELOGVLQ$EKlQJLJNHLWGHVDNWXHOOHQ6WXQ
GHQPLWWHOZHUWHVGHU$XHQOXIWWHPSHUDWXUYRU'DEHLZLUGGLH
RSHUDWLYH5DXPWHPSHUDWXUQDFKREHQDXI&EHVFKUlQNW

%LOG
$OVEHKDJOLFKHPSIXQGHQH
RSHUDWLYH7HPSHUDWXULP
,QQHQUDXPLQ$EKlQJLJNHLW
GHVJOHLWHQGHQ0LWWHOZHUWV
GHU$XHQOXIWWHPSHUDWXU
JHPl',1(1
.DWHJRULH,VWHOOWHLQHQ
3UR]HQWVDW]DQ8Q]XIULHGH
QHQYRQZHQLJHUDOV
VLFKHU.DWHJRULH,,YRQ
ZHQLJHUDOVXQG.DWH
JRULH,,,YRQZHQLJHUDOV

:LHGHUJHJHEHQPLW(UODXE
QLVGHV',1'HXWVFKHV
,QVWLWXWIU1RUPXQJH9
0DJHEHQGIUGDV$QZHQ
GHQGHU',11RUPLVWGHUHQ
)DVVXQJPLWGHPQHXHVWHQ
$XVJDEHGDWXPGLHEHLGHU
%HXWK9HUODJ*PE+%XUJ
JUDIHQVWUDH
%HUOLQHUKlOWOLFKLVW
7DIHO
9HUlQGHUXQJGHUREHUHQ
*UHQ]ZHUWHGHUDOVEHKDJ
OLFKHPSIXQGHQHQ,QQHQ
UDXPWHPSHUDWXUQDFKGHP
DGDSWLYHQ0RGHOOGHU',1
(1EHL
9HUZHQGXQJYHUVFKLHGHQHU
.OLPDGDWHQVlW]HGLHGHQ
.OLPDZDQGHODEELOGHQ



5HJHOZHUN 9RUJDEHQ]XPVRPPHUOLFKHQ:lUPHVFKXW]XQG
]XU%HKDJOLFKNHLW
,62 %HUHFKQXQJGHV309VLHKHREHQ
309IUZHQLJHUDOV8Q]XIULHGHQH
$GDSWLYHV0RGHOO
QDFK(1
2EHUHU*UHQ]ZHUWGHURSHUDWLYHQ,QQHQWHPSHUDWXU
șLPD[LQ$EKlQJLJNHLWGHVJOHLWHQGHQ0LWWHOZHUWVGHU
$XHQOXIWWHPSHUDWXUșUP
.DWHJRULH,
.DWHJRULH,,
.DWHJRULH,,,
șLPD[ ÂșUP
șLPD[ ÂșUP
șLPD[ ÂșUP
JOWLJIU&șUP&
',1(1
1DWLRQDOHU$Q
KDQJ
2EHUH*UHQ]HGHURSHUDWLYHQ5DXPWHPSHUDWXULQ
$EKlQJLJNHLWGHVVWQGOLFKHQ0LWWHOZHUWHVGHU$XHQ
WHPSHUDWXU$7
$7&ș5D &
$7&ș5D &
'D]ZLVFKHQș5D &Â$7&
$GDSWLYHV0RGHOO
QDFK$1
6,$6+5$(
2EHUH*UHQ]HGHURSHUDWLYHQ7HPSHUDWXULQ$EKlQ
JLJNHLWGHVDULWKPHWLVFKHQ0LWWHOZHUWVGHU$XHQOXIW
WHPSHUDWXU WĀSPDRXWGHUOHW]WHQELV7DJH
WR Â WĀSPDRXW>&@
EHL8Q]XIULHGHQHQ
$GDSWLYHV0RGHO
QDFKGHUQLHGHU
OlQGLVFKHQ5LFKW
OLQLH,662
2EHUH*UHQ]HGHURSHUDWLYHQ7HPSHUDWXU7RSHULQ
$EKlQJLJNHLWGHVJOHLWHQGHQ0LWWHOZHUWVGHU$XHQ
OXIWWHPSHUDWXUGHVDNWXHOOHQ7DJHVXQGGHUOHW]WHQ
GUHL7DJH7HUHI
*HElXGHW\S$OSKD
:HQQ7HUHI!&
:HQQ7HUHI&

7RSHUÂ7HUHI
7RSHUÂ7HUHI
*HElXGHW\S%HWD
7RSHUÂ7HUHI
MHZHLOVEHL8Q]XIULHGHQHQ]XVlW]OLFKDQJHJH
EHQ:HUWHIUXQG8Q]XIULHGHQH
$65$ /XIWWHPSHUDWXULQ$UEHLWVUlXPHQVROO&QLFKW
EHUVFKUHLWHQ

$XHQOXIWWHPSHUDWXU!&
XQG/XIWWHPSHUDWXULP5DXP!&
(VVROOHQ]XVlW]OLFKH0DQDKPHQQDFK$65$
7DEHOOHHUJULIIHQZHUGHQ

XQG/XIWWHPSHUDWXULP5DXP!&
(VPVVHQZLUNVDPH0DQDKPHQQDFK$65$
7DEHOOHHUJULIIHQZHUGHQ

XQG/XIWWHPSHUDWXULP5DXP!&
5DXPLVWRKQH0DQDKPHQZLHEHL+LW]HDUEHLWQLFKW
DOV$UEHLWVUDXPJHHLJQHW
',1 6RQQHQHLQWUDJVNHQQZHUWHYHUIDKUHQ
RGHU
WKHUPLVFKH*HElXGHVLPXODWLRQ
1DFKZHLVGDVVGHUhEHUWHPSHUDWXUJUDGVWXQGHQ
$QIRUGHUXQJVZHUWQLFKWEHUVFKULWWHQZLUG

:RKQJHElXGH
1LFKWZRKQJHElXGH
$QIRUGHUXQJVZHUW
.KD
.KD
hEHUWHPSHUDWXUJUDGVWXQGHQZHUGHQEHUHFKQHWZHQQ
GHU%H]XJVZHUWGHURSHUDWLYHQ,QQHQWHPSHUDWXUșERS
LQGHU1XW]XQJV]HLWEHUVFKULWWHQZLUG
6RPPHUNOLPDUHJLRQ$
6RPPHUNOLPDUHJLRQ%
6RPPHUNOLPDUHJLRQ&
șERS &
șERS &
șERS &
7DIHO
hEHUVLFKWEHUGLHLQYHU
VFKLHGHQHQ5HJHOZHUNHQ
GHILQLHUWHQ0D[LPDOWHPSHUD
WXUHQ]XU6LFKHUVWHOOXQJGHU
WKHUPLVFKHQ%HKDJOLFKNHLW
RGHU]XP1DFKZHLVGHV
VRPPHUOLFKHQ:lUPHVFKXW
]HV


 7HPSHUDWXUXQG/HLVWXQJVIlKLJNHLW
'LHJHLVWLJH/HLVWXQJVIlKLJNHLWDP$UEHLWVSODW]LVWYRQ]DKO
UHLFKHQ8PJHEXQJVEHGLQJXQJHQDEKlQJLJ'D]XJHK|UHQ
XQWHUDQGHUHPGLH5DXPOXIWTXDOLWlW8PJHEXQJVJHUlX
VFKH7DJHVOLFKWYHUVRUJXQJXQG%OHQGXQJDEHUDXFK
GLH,QQHQUDXPWHPSHUDWXU(LQHXPIDVVHQGH(UOlXWHUXQJ
]DKOUHLFKHU(LQIOXVVIDNWRUHQZLUGLQ&OHPHQWV&URRPH
Ä&UHDWLQJWKHSURGXFWLYHZRUNSODFH³JHJHEHQ(QWVSUH
FKHQGGHU,QWHQWLRQGHU$UEHLWVROOKLHUQXUDXIGHQ=XVDP
PHQKDQJ]ZLVFKHQ,QQHQUDXPWHPSHUDWXUXQGJHLVWLJHU/HLV
WXQJVIlKLJNHLWHLQJHJDQJHQZHUGHQDOOHUGLQJVQLFKWRKQH
GDUDXIKLQ]XZHLVHQGDVVHLQHOHLVWXQJVI|UGHUQGH5DXP
WHPSHUDWXUGXUFKDQGHUH(LQIOXVVIDNWRUHQZLHEHLVSLHOVZHL
VHHLQHVFKOHFKWH5DXPOXIWTXDOLWlWNRQWHUNDULHUWZHUGHQ
NDQQ

=XU8QWHUVXFKXQJGHV(LQIOXVVHVGHU,QQHQUDXPWHPSHUDWXU
DXIGLHJHLVWLJH/HLVWXQJVIlKLJNHLWGHV0HQVFKHQH[LVWLHUHQ
XQWHUVFKLHGOLFKVWH$QVlW]H3ULQ]LSLHOONDQQ]ZLVFKHQ6WX
GLHQXQWHUNRQWUROOLHUWHQ/DERUEHGLQJXQJHQXQG)HOGVWXGLHQ
XQWHUVFKLHGHQZHUGHQ(LQZHVHQWOLFKHV3UREOHPEHVWHKW
GDULQGLHJHLVWLJH/HLVWXQJVIlKLJNHLW]XTXDQWLIL]LHUHQ8QWHU
/DERUEHGLQJXQJHQZLUGKlXILJDXI*HGlFKWQLV5HFKHQ
7H[WYHUVWlQGQLVXQG.RUUHNWXUDXIJDEHQ]XUFNJHJULIIHQ
$OV0DIUGLH/HLVWXQJVIlKLJNHLWZHUGHQGLH6FKQHOOLJNHLW
XQGGLH)HKOHUDQ]DKOKHUDQJH]RJHQ9RQ1DFKWHLOLVWGDVV
XQNODULVWLQZLHIHUQGLH$XIJDEHQLQGHU/DJHVLQGJHZ|KQ
OLFKH%URWlWLJNHLWHQDE]XELOGHQ'HU9RUWHLOYRQ/DERUVWX
GLHQEHVWHKWGDULQGDVVVlPWOLFKH8PJHEXQJVEHGLQJXQJHQ
NRQWUROOLHUEDUVLQGXQGGDPLWGHU(LQIOXVVYRQ6W|UYDULDEOHQ
ZHLWJHKHQGDXVJHVFKORVVHQZHUGHQNDQQ

'LH0|JOLFKNHLWYRQ)HOGVWXGLHQLVWLQVRIHUQEHVFKUlQNWDOV
GLH$UEHLWVOHLVWXQJLP%URDOOWDJQXUVFKZHUTXDQWLIL]LHUEDU
LVW-HNRPSOH[HUXQGYLHOVFKLFKWLJHUGLH$XIJDEHQGHU0LW
DUEHLWHUXPVRZHQLJHULVWGHUHQ/HLVWXQJREMHNWLYPHVVEDU
(LQH$XVQDKPHVWHOOHQLQVEHVRQGHUH&DOO&HQWHUGDUGD


 9HUJOHLFKH:\RQ
 9HUJOHLFKH%HDPDQ
 9HUJOHLFKH+HVFKRQJ
 9HUJOHLFKH&OHPHQWV&URRPH
 9HUJOHLFKHXQWHUDQGHUHQ:\RQ)DQJ&ODXVHQ


VLFKKLHUGLH$UEHLWVDEOlXIHZLHGHUKROHQXQGGLH%HDUEHL
WXQJVGDXHUXQG.RPSOH[LWlWGHU$XIJDEHEHUJU|HUH=HLW
UlXPHXQG0LWDUEHLWHUJHPLWWHOWJOHLFKEOHLEHQ(VZLUGGD
YRQDXVJHJDQJHQGDVVEHLYLHOHQ0LWDUEHLWHUQXQGEHU
OlQJHUH%HREDFKWXQJV]HLWUlXPHLP'XUFKVFKQLWWJOHLFKDXI
ZHQGLJHXQG]HLWLQWHQVLYH$QUXIHHLQJHKHQ'LH/HLVWXQJV
IlKLJNHLWZLUGGDQQDOVEHDUEHLWHWH$QUXIHSUR=HLWHLQKHLW
GHILQLHUW(LQHQlKQOLFKHQ$QVDW]YHUIROJWH.HNlOlLQHQEHL
$XIJDEHQLQGHU%XFKKDOWXQJ(U]RJDOV0DIUGLH3UR
GXNWLYLWlWEHLVSLHOVZHLVHGLH$Q]DKODQEHDUEHLWHWHQ*H
KDOWVDEUHFKQXQJHQSUR=HLWHLQKHLWRGHUGLH$Q]DKODQEHDU
EHLWHWHQ%XFKXQJHQSUR=HLWHLQKHLWKHUDQ(LQHZHLWHUH
0|JOLFKNHLWLVWGLH8QWHUVXFKXQJGHU/HLVWXQJVIlKLJNHLWYRQ
6FKOHUQLQ.ODVVHQUlXPHQ%HLVSLHOVZHLVHLQVWDOOLHUWH:DU
JRFNLLQHLQLJHQ.ODVVHQUlXPHQHLQHU6FKXOH6SOLWJHUlWH]XU
.KOXQJGHU5DXPOXIW'LH6FKOHUEHDUEHLWHWHQZlKUHQG
GHU8QWHUULFKWV]HLWIDFKVSH]LILVFKH7HVWVGHUHQ(UJHEQLVVH
DXVJHZHUWHWZXUGHQ9RUWHLOKDIWEHLGLHVHU$UWGHU9HU
VXFKVGXUFKIKUXQJLVWGDVVGLH$XIJDEHQLQGHQQRUPDOHQ
6FKXODEODXILQWHJULHUEDUVLQGXQGQLFKWLQXQJHZ|KQOLFKHU
:HLVHYRQGHQEOLFKHQ$XIJDEHQVWHOOXQJHQGHU6FKOHU
DEZHLFKHQWURW]GHPLVWGLH/HLVWXQJHLQIDFKXQGREMHNWLY
HUIDVVEDU(LQHDQGHUH0|JOLFKNHLWEHVWHKWLQGHUVXEMHNWL
YHQ(UIDVVXQJGHU/HLVWXQJVIlKLJNHLWEHU)UDJHE|JHQ

8PGLH3UREOHPDWLNGHU0HVVXQJJHLVWLJHU/HLVWXQJVIlKLJ
NHLW]XXPJHKHQZHUGHQLQHLQLJHQ9HUVXFKVDQRUGQXQJHQ
SK\VLRORJLVFKHbQGHUXQJHQJHPHVVHQGLHHLQHQ5FN
VFKOXVVDXIGLH$QVWUHQJXQJRGHUGHQ$NWLYLWlWVJUDG]XODV
VHQ=XP%HLVSLHOEHVFKUHLEW7DQDEHHLQHQ9HUVXFKEHL
GHPGLHJHLVWLJH$QVWUHQJXQJEHUGLH6WlUNHGHV%OXWIOXV
VHV]XGHQ1HUYHQ]HOOHQGHV*HKLUQVEHVWLPPWZLUG0LW
VWHLJHQGHU*HKLUQDNWLYLWlWQLPPWGHU6DXHUVWRIIEHGDUIGHU
1HUYHQ]HOOHQ]X'LH6DXHUVWRIIYHUVRUJXQJHUIROJWEHUGHQ
%OXWNUHLVODXI'HPHQWVSUHFKHQGPXVVGHU%OXWIOXVVHUK|KW
ZHUGHQ



 9HUJOHLFKHXQWHUDQGHUHP1LHPHOl6HLWH7DQDEH
6HLWHRGHU)HGHUVSLHO6HLWH
 .HNlOlLQHQ6HLWH
 9HUJOHLFKH:DUJRFNL
 9HUJOHLFKHKLHU]XXQWHUDQGHUHP7DQDEHXQG7KDP
 7DQDEH6HLWHII


(LQH8QWHUVXFKXQJYRQ:\RQ]HLJWGDVVGLHJHLVWLJH/HLV
WXQJVIlKLJNHLWYRQVlPWOLFKHQ(LQIOXVVIDNWRUHQDXIGHQ
:lUPHKDXVKDOWGHVPHQVFKOLFKHQ.|USHUVDEKlQJLJLVWXQG
QLFKWDXVVFKOLHOLFKYRQGHU/XIWWHPSHUDWXU,QVJHVDPW
9HUVXFKVSHUVRQHQZXUGHQ]ZHL%HNOHLGXQJVNRPELQDWLRQHQ
PLWGHILQLHUWHP:lUPHGXUFKJDQJVZLGHUVWDQG]XU9HUIJXQJ
JHVWHOOW6LHEHDUEHLWHWHQMHZHLOVHLQ]HOQLQHLQHU.OLPDNDP
PHU$XIJDEHQ]XU0HVVXQJGHU/HLVWXQJVIlKLJNHLW'DEHL
WUXJHQVLHDQHLQHP7DJGLHOHLFKWH.OHLGXQJXQGDQHLQHP
DQGHUHQ7DJGLHZDUPH,QUHJHOPlLJHQ$EVWlQGHQZXU
GHQGLH9HUVXFKVSHUVRQHQ]XLKUHUWKHUPLVFKHQ%HKDJOLFK
NHLWEHIUDJWXQGGLH7HPSHUDWXULQGHU.OLPDNDPPHUVRDQ
JHSDVVWGDVVLPPHUWKHUPLVFKQHXWUDOH%HGLQJXQJHQHU
UHLFKWZXUGHQ,P'XUFKVFKQLWWZXUGHEHLGHUOHLFKWHQ%H
NOHLGXQJHLQH/XIWWHPSHUDWXUYRQ&XQGEHLGHUVFKZH
UHQ%HNOHLGXQJYRQ&JHZlKOW=ZLVFKHQGHU/HLV
WXQJVIlKLJNHLWEHLEHLGHQEHKDJOLFKHQ=XVWlQGHQNRQQWH
NHLQ8QWHUVFKLHGIHVWJHVWHOOWZHUGHQ:LUGLQIROJH$QSDV
VXQJGHU.OHLGXQJEHLYHUVFKLHGHQHQ5DXPWHPSHUDWXUHQ
GDVVHOEH%HKDJOLFKNHLWVQLYHDXHUUHLFKWEOHLEWGLH$UEHLWV
OHLVWXQJGHP]XIROJHXQEHHLQIOXVVW

'XUFKGLHUHODWLYNXU]H'DXHUYRQ/DERUVWXGLHQEHVWHKWGLH
*HIDKUHLQHUJHZLVVHQ9HUIlOVFKXQJGHU(UJHEQLVVHGD
YHUPXWHWZLUGGDVVVLFKGLH3UREDQGHQKlXILJEHVRQGHUV
DQVWUHQJHQXPJXWH(UJHEQLVVH]XHU]LHOHQ'LHVH7KHVH
ZLUGGXUFKHLQH8QWHUVXFKXQJYRQ7DQDEHXQWHUVWW]WGLH
LP)ROJHQGHQNXU]HUOlXWHUWZLUG,QHLQHP.XU]]HLWYHUVXFK
XQWHU/DERUEHGLQJXQJHQZXUGHQ9HUVXFKVSHUVRQHQIU
6WXQGHQ]ZHL7HPSHUDWXUEHGLQJXQJHQDXVJHVHW]W&
XQG&=XUREMHNWLYHQXQGGLUHNWHQhEHUSUIXQJGHU
/HLVWXQJVIlKLJNHLWPXVVWHQVLHXQWHUVFKLHGOLFKH5HFKHQDXI
JDEHQDXVIKUHQ'DEHLNRQQWHNHLQVLJQLILNDQWHU8QWHU
VFKLHGLQGHU/HLVWXQJVIlKLJNHLW]ZLVFKHQGHQ7HPSHUDWXUHQ
IHVWJHVWHOOWZHUGHQ$OOHUGLQJVZXUGHEHL&HLQHVLJQL
ILNDQWK|KHUH'XUFKEOXWXQJGHV*HKLUQVIHVWJHVWHOOWZDVDXI
HLQHGHXWOLFKK|KHUHJHLVWLJH$QVWUHQJXQJKLQZHLVW=XGHP
EHULFKWHWHQGLH9HUVXFKVSHUVRQHQPHKUXQGVWlUNHUH6\PS
WRPHVXEMHNWLYHU0GLJNHLW,PZHLWHUHQ9HUODXIGHU8QWHU
VXFKXQJZXUGHQGLH3UREDQGHQ6WXQGHQXQG0LQXWHQ
YHUVFKLHGHQHQGHILQLHUWHQ,QQHQUDXPWHPSHUDWXUHQ&


 9HUJOHLFKH:\RQ
 9HUJOHLFKH:\RQ6HLWHRGHU)DQJ6HLWH


XQG&DXVJHVHW]WXQGPXVVWHQZLHGHUXP5HFKHQ
DXIJDEHQO|VHQ:lKUHQGEHLHLQHU7HPSHUDWXUYRQ&
HLQVLJQLILNDQWHU$EIDOOGHU/HLVWXQJVIlKLJNHLWEHUGLH=HLW
IHVWJHVWHOOWZXUGHZDUGLHVEHL&QLFKWGHU)DOO'LH
(UJHEQLVVHGHU8QWHUVXFKXQJGHXWHQGDUDXIKLQGDVVGHU
0HQVFKGXUFKEHZXVVWH$QVWUHQJXQJLQGHU/DJHLVWDXFK
EHLKRKHQ7HPSHUDWXUHQVHLQHJHLVWLJH/HLVWXQJVIlKLJNHLW
DXIUHFKW]XHUKDOWHQ$OOHUGLQJVLVWGLHVQXUEHUHLQHUHODWLY
NXU]H=HLWGDXHUP|JOLFKGDGLH$QVWUHQJXQJ]XHLQHUEHU
PlLJHQ(UPGXQJIKUW

(LQHQZHLWHUHQ+LQZHLVDXIGDV%HVWHKHQHLQHV=XVDP
PHQKDQJV]ZLVFKHQ7HPSHUDWXUXQGJHLVWLJHU/HLVWXQJVIl
KLJNHLWOLHIHUQ6WXGLHQ]XU8QWHUVXFKXQJGHV6LFN%XLOGLQJ
6\QGURPV6%6'DEHLKDQGHOWHVVLFKXPHLQHQ.RPSOH[
XQVSH]LILVFKHU%HVFKZHUGHQGDUXQWHU5HL]HUVFKHLQXQJHQ
GHU$XJHQ1DVH+DXWXQGGHV5DFKHQVVRZLH.RSI
VFKPHU]HQXQG0GLJNHLW'LH6\PSWRPHZXUGHQHUVW
PDOVGXUFKGLH:HOWJHVXQGKHLWVRUJDQLVDWLRQGHIL
QLHUW'LH%HVFKZHUGHQVWHKHQLP=XVDPPHQKDQJPLW
GHP$XIHQWKDOWLQ*HElXGHQXQGYHUVFKZLQGHQNXU]H=HLW
QDFKGHUHQ9HUODVVHQZLHGHURGHUYHUULQJHUQVLFK,QPHKUH
UHQ6WXGLHQ]XP=XVDPPHQKDQJ]ZLVFKHQ7HPSHUDWXUXQG
/HLVWXQJVIlKLJNHLWLQGHQHQNHLQHGLUHNWH$EQDKPHGHU
/HLVWXQJVIlKLJNHLWIHVWJHVWHOOWZHUGHQNRQQWHZXUGHDOOHU
GLQJVYRQHLQHU=XQDKPHGHU6%66\PSWRPHLQVEHVRQGHUH
YRQ.RSIVFKPHU]HQXQG0GLJNHLWEHULFKWHW6WXGLHQ]XU
8QWHUVXFKXQJGHV6LFN%XLOGLQJ6\QGURPVNRQQWHQHLQH
7HPSHUDWXUDEKlQJLJNHLWGHUDUWIHVWVWHOOHQGDVVEHLVWHLJHQ
GHU,QQHQUDXPWHPSHUDWXUGLH+lXILJNHLWXQG,QWHQVLWlWGHU
%HVFKZHUGHQ]XQLPPW=XGHPEHVWHKWHLQHQHJDWLYH
.RUUHODWLRQ]ZLVFKHQGHU,QWHQVLWlWEH]LHKXQJVZHLVH$Q]DKO
GHU%HVFKZHUGHQXQGGHUJHLVWLJHQ/HLVWXQJVIlKLJNHLW

:lKUHQGGLHPHLVWHQ8QWHUVXFKXQJHQOHGLJOLFKGHQ=X
VDPPHQKDQJ]ZLVFKHQ7HPSHUDWXUXQG/HLVWXQJVIlKLJNHLW
GHVNULSWLYHUIDVVHQHUIRUVFKW/DQGLHSK\VLRORJLVFKHQ8UVD


 9HUJOHLFKH7DQDEH
 9HUJOHLFKH=KDQJ
 9HUJOHLFKH:+2
 9HUJOHLFKHXQWHUDQGHUHP)DQJXQG:LWWHUVHK
 9HUJOHLFKH0HQGHOO6HLWH
 9HUJOHLFKH1XQHV


FKHQ8QWHU]ZHLVHKUXQWHUVFKLHGOLFKHQWKHUPLVFKHQ5DQG
EHGLQJXQJHQPLWRSHUDWLYHQ7HPSHUDWXUHQYRQ&EH
]LHKXQJVZHLVH&XQGMHZHLOVNQDSSEHUU)
IKUWHQGLH9HUVXFKVSHUVRQHQYLHUHLQKDOE6WXQGHQYHU
VFKLHGHQH$UEHLWHQGLHW\SLVFKIU%URWlWLJNHLWHQVLQGDXV
'DEHLZXUGHQLKUH6FKQHOOLJNHLWXQGGLH)HKOHUDQ]DKODOV
0DIUGLH/HLVWXQJVIlKLJNHLWKHUDQJH]RJHQ:lKUHQGGHV
9HUVXFKVZXUGHQVLHPHKUIDFKEHU)UDJHE|JHQ]XPHKUH
UHQVXEMHNWLYHQ(PSILQGXQJHQEHIUDJWXQWHUDQGHUHPDXFK
]X6\PSWRPHQGHV6LFN%XLOGLQJ6\QGURPV=XGHPZXUGHQ
SK\VLRORJLVFKHbQGHUXQJHQJHPHVVHQ'LHVZDUHQGLH
+HU]XQG$WHPIUHTXHQ]GLH&2.RQ]HQWUDWLRQGHUDXVJH
DWPHWHQ/XIWXQGGLH6DXHUVWRIIVlWWLJXQJLPDUWHULHOOHQ%OXW
0LW$XVQDKPHHLQHU$XIJDEHQVWHOOXQJQDKPGLH/HLVWXQJV
IlKLJNHLWEHLVlPWOLFKHQEHUSUIWHQ7lWLJNHLWHQPLWVWHLJHQ
GHU7HPSHUDWXUDE'LH,QWHQVLWlWGHUPHLVWHQ6%6%H
VFKZHUGHQZDUEHL&K|KHUDOVEHL&%HLGHU
K|KHUHQ7HPSHUDWXUZXUGHHLQH=XQDKPHGHU+HU]XQG
$WHPIUHTXHQ]XQGGHV&2*HKDOWVGHUDXVJHDWPHWHQ/XIW
IHVWJHVWHOOW'XUFKGLHHUK|KWH$WHPIUHTXHQ]VROOGLHHUK|KWH
&2.RQ]HQWUDWLRQDEJHEDXWZHUGHQ'LH6DXHUVWRIIVlWWL
JXQJGHV%OXWVQDKPKLQJHJHQDE$XVGHQSK\VLRORJLVFKHQ
0HVVXQJHQVFKOLHW/DQGDVVPLW]XQHKPHQGHU7HPSHUD
WXUGLH9HUVWRIIZHFKVHOXQJYRQ)HWWHQXQG.RKOHQK\GUDWHQ
]XQLPPWXQGGDPLWGLH&23URGXNWLRQLQGHQ=HOOHQGHV
.|USHUVDQVWHLJW(QWVSUHFKHQGGHV+DOGDQH(IIHNWVQLPPW
PLWDEQHKPHQGHU6DXHUVWRIIVlWWLJXQJGHV%OXWHVGLH.RK
OHQVWRIIGLR[LG%LQGXQJVNDSD]LWlWGHV%OXWHV]X)ROJOLFK
VWHKWGHU&2$EWUDQVSRUWDXVGHQ6WRIIZHFKVHOYRUJlQJHQ
LQ.RQNXUUHQ]]XU6DXHUVWRIIYHUVRUJXQJGHV*HKLUQV/DQ
YHUZHLVWDXI6WXGLHQGLHEHOHJHQGDVVHLQH]XQHKPHQGH
&2.RQ]HQWUDWLRQLP%OXW6%6%HVFKZHUGHQYHUXUVDFKW


'XUFKHLQH0HWDDQDO\VH]XP=XVDPPHQKDQJ]ZLVFKHQ
,QQHQUDXPWHPSHUDWXUXQGJHLVWLJHU/HLVWXQJVIlKLJNHLWNDP
6HSSlQHQ]XGHP6FKOXVVGDVVLP7HPSHUDWXUEHUHLFK
]ZLVFKHQ&XQG&GLH/HLVWXQJVIlKLJNHLWXQEHHLQ
WUlFKWLJWLVW'HV:HLWHUHQVFKOLHWHUGDVVEHL7HPSHUDWX
UHQEHU&GLHJHLVWLJH/HLVWXQJVIlKLJNHLWXPSUR
.HOYLQ7HPSHUDWXUDQVWLHJDEIlOOWVLHKH%LOG0HKUHUH


 9HUJOHLFKH/DQ
 9HUJOHLFKH6HSSlQHQ6HLWHXQG6HSSlQHQD6HLWH



)RUVFKXQJVHUJHEQLVVHGLHLP$QVFKOXVVDQGLH0HWDDQDO\
VH6HSSlQHQVYHU|IIHQWOLFKWZXUGHQEHVWlWLJHQGHVVHQ
(UJHEQLVVH7DQDEHVWHOOWHEHLHLQHU)HOGVWXGLHLQHLQHP&DOO
&HQWHUIHVWGDVVEHLHLQHU7HPSHUDWXUHUK|KXQJXP.HOYLQ
YRQ&DXI&GLH/HLVWXQJVIlKLJNHLWXPDE
QDKP$XFKGLH(UJHEQLVVHYRQ-HQVHQXQWHUVWW]HQGLH
6FKOXVVIROJHUXQJHQ6HSSlQHQV'LHVHOEHSUR]HQWXDOH
$EQDKPHGHU/HLVWXQJVIlKLJNHLWVWHOOWHDXFK:DUJRFNLEHL
HLQHP([SHULPHQWPLW6FKOHUQLQHLQHP6FKXOJHElXGHIHVW
DOOHUGLQJVLQHLQHU7HPSHUDWXUVSDQQHYRQ&ELV&
EHLGHU6HSSlQHQYRQNHLQHU%HHLQIOXVVXQJGHU/HLVWXQJV
IlKLJNHLWDXVJHKW


'XUFKHLQHZHLWHUH0HWDDQDO\VHLQGLH]XVlW]OLFKHSXEOL
]LHUWH6WXGLHQHUJHEQLVVHLQWHJULHUWZXUGHQYHUIHLQHUWH
6HSSlQHQGHQIHVWJHVWHOOWHQVWDWLVWLVFKHQ=XVDPPHQKDQJ
]ZLVFKHQ7HPSHUDWXUXQG/HLVWXQJVIlKLJNHLW'DEHLEH]RJ
HUDXVVFKOLHOLFK6WXGLHQLQVHLQH$XVZHUWXQJHLQGLHGLH
EHLGHQIROJHQGHQ.ULWHULHQHUIOOWHQ2EMHNWLYH0HVVXQJGHU


 9HUJOHLFKH7DQDEH6HLWH
 9HUJOHLFKH-HQVHQ
 9HUJOHLFKH:DUJRFNL6HLWH

%LOG
=XVDPPHQKDQJ]ZLVFKHQ
/HLVWXQJVIlKLJNHLWXQG
7HPSHUDWXU$XVHLQHU
0HWDDQDO\VHVFKOLHW
6HSSlQHQGDVVDEHLQHU
7HPSHUDWXUYRQ&GLH
/HLVWXQJVIlKLJNHLWXP
SUR.HOYLQ7HPSHUDWXUDQ
VWLHJDEQLPPWRUDQJHQH
/LQLH4XHOOH6HSSlQHQ
D6HLWH



/HLVWXQJVIlKLJNHLWXQG9HUZHQGXQJYRQ$XIJDEHQ]XU0HV
VXQJGHU/HLVWXQJVIlKLJNHLWGLHIUGHQUHDOHQ%URDOOWDJ
YRQ%HGHXWXQJVLQG(VNRQQWHQ6WXGLHQLGHQWLIL]LHUW
ZHUGHQGLHEHLGH9RUJDEHQHUIOOWHQ'LH6WXGLHQXQWHU
VFKHLGHQVLFKMHGRFKZHVHQWOLFKLP+LQEOLFNDXIGHQ6WLFK
SUREHQXPIDQJ$Q]DKODQ3UREDQGHQXQGGLHYRQGHQ3UR
EDQGHQ]XHUOHGLJHQGHQ$XIJDEHQ]XU0HVVXQJGHU/HLV
WXQJVIlKLJNHLW'HVKDOEZXUGHQGLH'DWHQGHU6WXGLHQQDFK
6WLFKSUREHQJU|HXQGQDFKGHU%HGHXWXQJGHUDXVJHIKU
WHQ7lWLJNHLWHQIUGHQUHDOHQ%URDOOWDJJHZLFKWHWYHUJOHL
FKH%LOG



*OHLFKXQJEHVFKUHLEWGHQLQ%LOGGDUJHVWHOOWHQPD
WKHPDWLVFKHQ=XVDPPHQKDQJ]ZLVFKHQ7HPSHUDWXUXQG
/HLVWXQJVIlKLJNHLWQDFKNRPELQLHUWHU:LFKWXQJGHU'DWHQ


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

7  5DXPWHPSHUDWXU>&@


 9HUJOHLFKH6HSSlQHQE
%LOG
9HUIHLQHUWHU=XVDPPHQKDQJ
]ZLVFKHQ/HLVWXQJVIlKLJNHLW
XQG7HPSHUDWXU4XHOOH
6HSSlQHQE

*OHLFKXQJ
5HODWLYH/HLVWXQJVIlKLJNHLW
EHLNRPELQLHUWHU:LFKWXQJ


 7HPSHUDWXUXQG0RUWDOLWlW
:lKUHQGHLQHU+LW]HZHOOHDXIWUHWHQGH7RGHVIlOOHVLQGKlXILJ
NHLQHGLUHNWH)ROJHGHU+LW]HEHODVWXQJZLHEHLVSLHOVZHLVH
EHLHLQHP+LW]VFKODJVRQGHUQHLQH)ROJHGHUKLW]HEHGLQJW
HUK|KWHQ%HODVWXQJGHV2UJDQLVPXVLQVEHVRQGHUHGHV
+HU].UHLVODXI6\VWHPVYHUJOHLFKH.DSLWHO'LH
KLW]HEHGLQJWH6WHUEOLFKNHLWLVWGHILQLHUWDOVGLH'LIIHUHQ]]ZL
VFKHQEHREDFKWHWHUXQGHUZDUWHWHU0RUWDOLWlW'HU(UZDU
WXQJVZHUWHQWVSULFKWGHU$Q]DKODQ6WHUEHIlOOHQGLHDXFK
RKQHGHQ(LQIOXVVHLQHVUHOHYDQWHQPHWHRURORJLVFKHQ(UHLJ
QLVVHVDOVRLQGLHVHP)DOOKRKHU7HPSHUDWXUHQHLQJHWUHWHQ
ZlUHQ=XU$EVFKlW]XQJGHV(UZDUWXQJVZHUWHVN|QQHQGLH
6WHUEHIlOOHODQJHU=HLWUHLKHQIUHLQ]HOQH7DJHRGHU0RQDWH
JHPLWWHOWZHUGHQ/LHJHQGLH6WHUEHIDOO]DKOHQQXUIUNXU]H
=HLWUHLKHQRGHUVRJDUQXUIUHLQ]HOQH-DKUHYRUGDQQHLJQHW
VLFKHLQJOHLWHQGHU0LWWHOZHUWEH]LHKXQJVZHLVH7LHISDVVILO
WHU8QDEKlQJLJYRQGHQEHVFKULHEHQHQ0HWKRGHQ]XU
$EVFKlW]XQJGHV(UZDUWXQJVZHUWHVGHU0RUWDOLWlWZLUGDE
HLQHUEHVWLPPWHQ*UHQ]ZHUWWHPSHUDWXUHLQ$QVWLHJGHU
6WHUEOLFKNHLWEHUGHQ(UZDUWXQJVZHUWEHREDFKWHW,Q%LOG
VLQGGLH(UJHEQLVVHHLQHUXPIDQJUHLFKHQ6WXGLHYRQ%DFFLQL
HWDOGDUJHVWHOOWLQGHUGHU=XVDPPHQKDQJ]ZLVFKHQKRKHQ
7HPSHUDWXUHQLP6RPPHUKDOEMDKUXQGGHU6WHUEOLFKNHLWIU
HXURSlLVFKH6WlGWHXQWHUVXFKWZXUGH$XIGHU$EV]LV
VHLVWGLH$SSDUHQW7HPSHUDWXUH$7DXIJHWUDJHQ'LHVLVW
HLQ,QGH[]XU%HZHUWXQJGHV(LQIOXVVHVGHUUHODWLYHQ/XIW
IHXFKWLJNHLWXQGGHU/XIWWHPSHUDWXUDXIGHQ:lUPHKDXVKDOW
GHV0HQVFKHQ'LHUHODWLYH/XIWIHXFKWLJNHLWKDWHLQHQ
HQWVFKHLGHQGHQ(LQIOXVVDXIGLH9HUGXQVWXQJYRQ6FKZHL
XQGGDPLWDXIGLH0|JOLFKNHLW]XUODWHQWHQ:lUPHDEJDEH
GHV.|USHUV'LH2UGLQDWH]HLJWGLH$EZHLFKXQJGHU6WHUEH
IlOOHYRP(UZDUWXQJVZHUW=XHUNHQQHQLVWGDVVLQYRQ
XQWHUVXFKWHQ6WlGWHQGLH6WHUEHIDOO]DKOHQEHLKRKHQ
7HPSHUDWXUHQGHXWOLFKEHUGHQ(UZDUWXQJVZHUWDQVWHLJHQ
'DEHLOLHJWGLH*UHQ]ZHUWWHPSHUDWXUDEGHUHLQ$QVWLHJ
EHUGHQ(UZDUWXQJVZHUWEHREDFKWHWZHUGHQNDQQXPVR


 9HUJOHLFKHXQWHUDQGHUHP.RSSH6HLWHIXQG
 .LQQH\6HLWH
 9HUJOHLFKH*RVOLQJE6HLWH
 9HUJOHLFKH'HVVDL6HLWHRGHU.RSSH6HLWHII
 9HUJOHLFKH%DFFLQL
 9HUJOHLFKH6WHDGPDQ


%LOG
=XVDPPHQKDQJ]ZLVFKHQ
7HPSHUDWXUXQG0RUWDOLWlW
LP6RPPHUKDOEMDKULQ
HXURSlLVFKHQ6WlGWHQ'LH
$SSDUHQW7HPSHUDWXUH
$EV]LVVHLVWHLQ7HPSHUD
WXULQGH[GHUGLH.RPELQDWL
RQDXV/XIWWHPSHUDWXUXQG
/XIWIHXFKWLJNHLWEHUFNVLFK
WLJW)UGHUXQWHU
VXFKWHQ6WlGWHNDQQIU
KRKH7HPSHUDWXUHQHLQ
GHXWOLFKHU$QVWLHJGHU0RU
WDOLWlWEHUGHQ(UZDUWXQJV
ZHUWIHVWJHVWHOOWZHUGHQ-H
K|KHUGLHGXUFKVFKQLWWOLFKH
-DKUHVWHPSHUDWXULQHLQHU
6WDGWGHVWRK|KHUOLHJWGLH
*UHQ]ZHUWWHPSHUDWXUDE
GHUHLQ$QVWLHJGHU6WHUE
OLFKNHLWEHREDFKWHWZLUG
4XHOOHQDFK%DFFLQL
6HLWH



K|KHUMHZlUPHUGDV.OLPDLQGHUHQWVSUHFKHQGHQ5HJLRQ
LVWVLHKH%LOG'LH8UVDFKHKLHUIUOLHJWLQVEHVRQGHUH
LQGHUODQJIULVWLJHQ$NNOLPDWLVDWLRQXQG9HUKDOWHQVDQSDV
VXQJ%HL%HZRKQHUQKHLHU5HJLRQHQGLHVLFKEHU*HQH
UDWLRQHQDNNOLPDWLVLHUWKDEHQOLHJWGLH6FKZLW]VFKZHOOHK|
KHU'HU.|USHUWROHULHUWHLQHQEUHLWHUHQ7HPSHUDWXUEHUHLFK
XQGGLH)OVVLJNHLWVXQG(OHNWURO\WYHUOXVWHZHUGHQUHGX
]LHUW=XGHPLVWHVLQZlUPHUHQ5HJLRQHQGXUFKDXVE
OLFKLQGHQKHLHQ0LWWDJVVWXQGHQGHQ.|USHU]XVFKRQHQ
6LHVWD'LH6WHUEOLFKNHLWLVWLQQHUKDOEHLQHV.RPIRUWEHUHL
FKHVPLQLPDO8QWHUKDOEXQGREHUKDOEGLHVHV%HUHLFKHV
VWHLJWGLH0RUWDOLWlWMHGRFKVLJQLILNDQWDQ

9RQGHQJHVXQGKHLWOLFKQHJDWLYHQ$XVZLUNXQJHQHLQHU+LW
]HZHOOHVLQGLQVEHVRQGHUHlOWHUH0HQVFKHQ%DE\VXQG
.OHLQNLQGHUEHWURIIHQ$EHLQHP$OWHUYRQ-DKUHQVWHOOWGLH
0HKU]DKOGHU6WXGLHQHLQVLJQLILNDQWHUK|KWHV5LVLNRGHU
KLW]HEHGLQJWHQ0RUWDOLWlWIHVW(LQHUK|KWHV5LVLNREHVWHKW
]XGHPEHLJHVXQGKHLWOLFKYRUEHODVWHWHQ3HUVRQHQPLW
$WHPZHJVRGHU+HU].UHLVODXIHUNUDQNXQJHQ:HLWHUH
5LVLNRIDNWRUHQVLQG%HWWOlJHULJNHLWVRZLH3IOHJHEHGUIWLJ
NHLW'LHOHW]WJHQDQQWHQ3HUVRQHQVLQGLQVEHVRQGHUHQLFKW
PHKUVHOEVWLQGHU/DJH0DQDKPHQ]XHUJUHLIHQXPGLH
+LW]HEHODVWXQJ]XUHGX]LHUHQ

,QGHU)DFKOLWHUDWXUEH]HLFKQHWGHU+DUYHVWLQJ(IIHNWHLQH
9RUYHUOHJXQJGHV6WHUEH]HLWSXQNWHVLQIROJHGHU+LW]HEHODV
WXQJXPZHQLJH7DJH,QIROJHGHUWKHUPLVFKHQ%HODVWXQJ
GHV2UJDQLVPXVVWHUEHQEHUHLWVGXUFK.UDQNKHLWRGHU$OWHU
JHVFKZlFKWH3HUVRQHQJHULQJIJLJIUKHU'LHVVSLHJHOWVLFK
DXFKLQGHQ%HREDFKWXQJHQXQWHUVFKLHGOLFKVWHU6WXGLHQ]XU
KLW]HEHGLQJWHQ6WHUEOLFKNHLWZLGHU:lKUHQGHLQHU+LW]HZHOOH
VWHLJWGLH6WHUEOLFKNHLWPHUNOLFKEHUGHQ(UZDUWXQJVZHUW
.XU]QDFKGHU+LW]HZHOOHWULWWGDQQDOV)ROJHGHV+DUYHVWLQJ


 9HUJOHLFKH.HDWLQJH6HLWHXQG*RVOLQJ6HLWHI
 9HUJOHLFKH:HUQHU6HLWHII
 9HUJOHLFKH%DVX6HLWHXQG%DVX6HLWH
 9HUJOHLFKH%DVX6HLWHXQG'¶,SSROLWL6HLWH
 9HUJOHLFKH6HPHQ]D6HLWH
 9HUJOHLFKH.lOLQ6HLWH
 9HUJOHLFKHEHLVSLHOVZHLVH.RSSH6HLWHRGHU%DVX6HLWH



(IIHNWHVHLQH8QWHUVWHUEOLFKNHLWDXI:lUHQVlPWOLFKH
7RGHVIlOOHZlKUHQGHLQHU+LW]HZHOOHDXIGHQ+DUYHVWLQJ
(IIHNW]XUFN]XIKUHQGDQQPVVWHGLHEHREDFKWHWH8QWHU
VWHUEOLFKNHLWQDFKGHU+LW]HZHOOHGLHKLW]HEHGLQJWHQ7RGHV
IlOOHNRPSHQVLHUHQ,QGHQDOOHUPHLVWHQ8QWHUVXFKXQJHQ
ZLUGEHL%HUFNVLFKWLJXQJHLQHU+LW]HZHOOHXQGGHUDQVFKOLH
HQGHQ3HULRGHGHU8QWHUVWHUEOLFKNHLWLQGHU6XPPHHLQH
EHUGHP(UZDUWXQJVZHUWGHUEHWUHIIHQGHQ3HULRGHOLHJHQGH
6WHUEOLFKNHLWIHVWJHVWHOOW(VKDQGHOWVLFKIROJOLFKQLFKW
DXVVFKOLHOLFKXPVHKUNUDQNHXQGJHVFKZlFKWH,QGLYLGXHQ
GLHDXFKRKQH+LW]HEHODVWXQJLQGHQGDUDXIIROJHQGHQ7DJHQ
JHVWRUEHQZlUHQVRQGHUQXPHLQHJHVDPWJHVHOOVFKDIWOLFK
EHGHXWHQGH9HUNU]XQJGHU/HEHQVHUZDUWXQJ

=DKOUHLFKH8QWHUVXFKXQJVHUJHEQLVVHGHXWHQGDUDXIKLQ
GDVVDOV)ROJHGHV.OLPDZDQGHOVGLHKLW]HEHGLQJWH0RUWDOL
WlW]XQHKPHQZLUG(LQZHVHQWOLFKHUSK\VLRORJLVFKHU8Q
VLFKHUKHLWVIDNWRULVWGDEHLGLH$EVFKlW]XQJGHU$NNOLPDWLVD
WLRQGHV0HQVFKHQ:LHREHQEHVFKULHEHQKlQJWGLH
*UHQ]ZHUWWHPSHUDWXUDEGHUPLWHLQHP$QVWLHJGHUKLW]HEH
GLQJWHQ0RUWDOLWlW]XUHFKQHQLVWYRQGHUEHWUDFKWHWHQ.OL
PD]RQHDE(LQHHQWVFKHLGHQGH)UDJHLVWQXQLQZLHZHLWGHU
PHQVFKOLFKH2UJDQLVPXVLQGHU/DJHLVWVLFKDQGLHUHODWLY
VFKQHOOIRUWVFKUHLWHQGH9HUlQGHUXQJGHU7HPSHUDWXUHQLQ
IROJHGHV.OLPDZDQGHOVDQ]XSDVVHQ8PGLH]XNQIWLJHQ
KLW]HEHGLQJWHQ6WHUEHIlOOHDE]XVFKlW]HQH[LVWLHUHQYLHU
+HUDQJHKHQVZHLVHQGLHLQGHQIROJHQGHQYLHU$EVlW]HQ
MHZHLOVNXU]HUOlXWHUWZHUGHQ

'LHDNWXHOOHQ7HPSHUDWXU0RUWDOLWlWV%H]LHKXQJHQN|QQHQ
IU.OLPDSURMHNWLRQHQXQYHUlQGHUWZHLWHUYHUZHQGHWZHUGHQ
'DQQHUJHEHQVLFKLQIROJHGHVSURML]LHUWHQ7HPSHUDWXUDQ
VWLHJVMHGRFKVHKUKRKH0RUWDOLWlWVUDWHQ'LHVHU$QVDW]LP
SOL]LHUWGDVVGHUPHQVFKOLFKH2UJDQLVPXVEHUKDXSWQLFKW
RGHUQLFKWVRVFKQHOOLQGHU/DJHLVWVLFKDQGLHYHUlQGHUQ
GHQ7HPSHUDWXUHQDQ]XSDVVHQ0LWGLHVHP9HUIDKUHQOlVVW
VLFKHLQHREHUH*UHQ]HIUGLH]XNQIWLJHQKLW]HEHGLQJWHQ


 %HVFKULHEHQ]XP%HLVSLHOLQ*RVOLQJ6HLWHII
 9HUJOHLFKH*RVOLQJE6HLWH
 9HUJOHLFKH%DVX6HLWH
 9HUJOHLFKHEHLVSLHOVZHLVH.RSSH6HLWH%DFFLQL6HLWH
I*RVOLQJD6HLWH'HVVDL6HLWHII


6WHUEHUDWHQDEVFKlW]HQ'XUFKGLH$QDO\VHYRQ=HLWUHL
KHQWlJOLFKHU7RGHVIDOO]DKOHQEHUYLHU-DKU]HKQWHLQ
6WlGWHQGHU86$NRQQWH'DYLVMHGRFKDXI]HLJHQGDVV7HP
SHUDWXU0RUWDOLWlWVEH]LHKXQJHQ]HLWOLFKLQVWDWLRQlUVLQG
7URW]HLQHVPLWWOHUHQ7HPSHUDWXUDQVWLHJHVYRQ.HOYLQ
ZlKUHQGGHU%HREDFKWXQJVSHULRGHNRQQWHLQGHQPHLVWHQ
6WlGWHQGHU86$HLQHGHXWOLFKH$EQDKPHGHUKLW]HEHGLQJ
WHQ0RUWDOLWlWIHVWJHVWHOOWZHUGHQ'LHVH8QWHUVXFKXQJ]HLJW
GLHSULQ]LSLHOOH0|JOLFKNHLWGHU$GDSWLRQ'DYLVIKUWGLHUH
GX]LHUWHQKLW]HEHGLQJWHQ6WHUEHIlOOHDXIHLQH.RPELQDWLRQ
DXVWHFKQLVFKHPXQGPHGL]LQLVFKHP)RUWVFKULWWJH]LHOWHQ
$QSDVVXQJVPDQDKPHQVRZLHSK\VLRORJLVFKHU$NNOLPDWLVD
WLRQ]XUFN'HUWHFKQLVFKH)RUWVFKULWWVSLHJHOWVLFKLQ
HLQHPJHQHUHOOHQ5FNJDQJGHUGXUFKVFKQLWWOLFKHQWlJOL
FKHQ7RGHVIlOOHEHUGLHEHWUDFKWHWH3HULRGHZLGHU

(LQHHYHQWXHOOH$NNOLPDWLVDWLRQNDQQGDGXUFKEHUFNVLFKWLJW
ZHUGHQGDVVGLH)RUPGHUEHVWHKHQGHQ7HPSHUDWXU0RUWD
OLWlWVIXQNWLRQEHLEHKDOWHQGLH/DJHGHU*UHQ]ZHUWWHPSHUDWXU
DEHUXPPHKUHUH.HOYLQKLQ]XK|KHUHQ7HPSHUDWXUHQ
YHUVFKREHQZLUG+LHUVWHOOWVLFKLQVEHVRQGHUHGLH)UDJHELV
]XZHOFKHP*UDGHLQH(UK|KXQJDOVUHDOLVWLVFKDQ]XVHKHQ
LVW'HVVDLQLPPWDQGDVVHLQHYROOVWlQGLJH$NNOLPDWLVDWLRQ
EHLHLQHU7HPSHUDWXUHUK|KXQJXP.HOYLQ-DKUHGDX
HUW8QWHU9HUZHQGXQJGHUHEHQJHVFKLOGHUWHQ0HWKRGLN
KDW*RVOLQJIUPHKUHUH6WlGWHGLHKLW]HEHGLQJWH6WHUEOLFK
NHLWLP=HLWUDXPELVXQWHU=XJUXQGHOHJXQJGHV
(PLVVLRQVV]HQDULRV$XQWHUVXFKW6HOEVWEHLHLQHU$QKH
EXQJGHU*UHQ]ZHUWWHPSHUDWXUXP.HOYLQZLUGIUGLHXQ
WHUVXFKWHQ6WlGWHYRQHLQHU=XQDKPHGHUKLW]HEHGLQJWHQ
6WHUEOLFKNHLWDXVJHJDQJHQ

%HLGHP%HZHUWXQJVYHUIDKUHQ+H5$7(ZLUGGLH*UHQ]ZHUW
WHPSHUDWXUIUMHGHQ7DJQHXEHUHFKQHW=LHOLVWHVGLH)l
KLJNHLW]XUNXU]IULVWLJHQ$NNOLPDWLVDWLRQXQGYHUKDOWHQVJH
VWHXHUWHQ$QSDVVXQJ]XEHUFNVLFKWLJHQ(LQDEVROXWHU
6FKZHOOHQZHUWVWHOOWVLFKHUGDVVQXUWKHUPLVFKEHODVWHQGH


 9HUJOHLFKH'RQDOGVRQ6HLWHRGHU'HVVDL6HLWH
 9HUJOHLFKH'DYLV6HLWHII
 9HUJOHLFKH'DYLV6HLWHI
 9HUJOHLFKH'DYLV6HLWHI
 9HUJOHLFKH'HVVDL6HLWH
 9HUJOHLFKH*RVOLQJD6HLWH


6LWXDWLRQHQEHUFNVLFKWLJWZHUGHQ'LHVHUZLUGPLWWHOVHLQHV
YDULDEOHQ$QWHLOVPRGLIL]LHUWGHUGLHWKHUPLVFKHQ%HGLQJXQ
JHQGHUYRUDQJHJDQJHQHQ7DJHHLQEH]LHKW

%HLGHP9HUIDKUHQGHU(UVDW]RGHU6XUURJDW6WlGWHZLUGGLH
]XNQIWLJH7HPSHUDWXUYHUWHLOXQJGHV8QWHUVXFKXQJVJHELH
WHVSURML]LHUW$QVFKOLHHQGZHUGHQJHVLFKHUWH7HPSHUDWXU
0RUWDOLWlWVEH]LHKXQJHQYRQ6WlGWHQRGHU5HJLRQHQYHUZHQ
GHWGHUHQKHXWLJHV.OLPDGHPSURML]LHUWHQ.OLPDGHV8QWHU
VXFKXQJVJHELHWHVHQWVSULFKW$OV(UVDW]6WlGWHNRPPHQ
QXUVROFKHLQIUDJHGLHHLQHQlKQOLFKHQVR]LR|NRQRPLVFKHQ
6WDWXVDXIZHLVHQ'HQQVHOEVWYHUVWlQGOLFKEHHLQIOXVVWGLH
9HUEUHLWXQJYRQ.OLPDDQODJHQXQGGHUPHGL]LQLVFKH6WDQ
GDUGGLHKLW]HEHGLQJWH0RUWDOLWlW(VZLUGYRUDXVJHVHW]W
GDVVHVP|JOLFKLVWLQQHUKDOEZHQLJHU-DKU]HKQWHGLHVHOEH
N|USHUOLFKH$QSDVVXQJ]XHUUHLFKHQZLHVLHVLFKEHLGHQ
(LQZRKQHUQGHU6XUURJDW6WDGWEHU*HQHUDWLRQHQDXVJH
ELOGHWKDW


(LQLJH6WXGLHQVWHOOHQGHU=XQDKPHGHUKLW]HEHGLQJWHQ0RU
WDOLWlWHLQH$EQDKPHGHUNlOWHEHGLQJWHQJHJHQEHU:lK
UHQGDQKHLHQ7DJHQGLH6WHUEOLFKNHLWVUDWHRKQH9HU]|JH
UXQJDQVWHLJWXQGEHLGHQPHLVWHQ6WXGLHQQRFKDPVHOEHQ
7DJLKUHQ+|FKVWZHUWHUUHLFKWLVWGLH$XVZLUNXQJYRQ.lOWH
VWUHVVQLFKWVRXQPLWWHOEDU,Q%LOGOLQNVLVWGHXWOLFK]X
HUNHQQHQGDVVEHL+LW]HVWUHVVQRFKDPVHOEHQ7DJ]HLWOL
FKH9HU]|JHUXQJ7DJHGLHK|FKVWH$EZHLFKXQJYRP
(UZDUWXQJVZHUWGHU0RUWDOLWlWDXIWULWW$XV%LOGUHFKWVZLUG


 9HUJOHLFKH.RSSH6HLWHII
 9HUJOHLFKH.DONVWHLQ6HLWH
 9HUJOHLFKHGLH/LWHUDWXUEHUVLFKWYRQ*RVOLQJE6HLWHI

%LOG
=HLWOLFKHU=XVDPPHQKDQJ
+LW]H.lOWHEHODVWXQJXQG
6WHUEOLFKNHLWEHLHLQHU
hEHU8QWHUVFKUHLWXQJGHU
*UHQ]ZHUWWHPSHUDWXUXP
.HOYLQ8QWHUVXFKXQJIU
GLH$OWHUVNODVVHGHUELV
MlKULJHQLQ3DOHUPR'HU
W\SLVFKH]HLWOLFKZHQLJHU
GLUHNWH=XVDPPHQKDQJ
]ZLVFKHQ.lOWHEHODVWXQJ
XQG6WHUEOLFKNHLWLVWGHXWOLFK
]XHUNHQQHQ4XHOOHQDFK
0XJJHR6HLWH
$EJHGUXFNWPLW(UODXEQLV
YRQ%0-3XEOLVKLQJ*URXS
/WG


]ZDUGHXWOLFKGDVVDXFKQDFKHLQHPNDOWHQ7DJGLH6WHUE
OLFKNHLWDQVWHLJWDOOHUGLQJVWULWWGHU+|FKVWZHUWGHU6WHUEOLFK
NHLWPLWHLQHP]HLWOLFKHQ9HU]XJYRQELV7DJHQDXI
'LH:LUNXQJV]XVDPPHQKlQJH]ZLVFKHQ.lOWHVWUHVVXQG
6WHUEOLFKNHLWVLQGLP9HUJOHLFK]XUKLW]HEHGLQJWHQ0RUWDOLWlW
QLFKWVRGLUHNWXQGWHLOZHLVHQRFKXQNODU%LVKHULVWHEHQIDOOV
XQJHZLVVLQZLHZHLWGHUVWDWLVWLVFKIHVWJHVWHOOWH=XVDPPHQ
KDQJ]ZLVFKHQQLHGULJHQ7HPSHUDWXUHQXQG6WHUEHIlOOHQ
GXUFK*ULSSHZHOOHQXQG$WHPZHJVHUNUDQNXQJHQEHHLQIOXVVW
EH]LHKXQJVZHLVHYHUIlOVFKWZLUG(YHQWXHOOLVWGDVHUK|K
WH,QIHNWLRQVULVLNRLP:LQWHUIUGLHHUK|KWHQ7RGHVIDOOUDWHQ
YHUDQWZRUWOLFK,QZLHIHUQDXVGHU3URMHNWLRQPLOGHUHU:LQWHU
WHPSHUDWXUHQDXIHLQH$EQDKPHGHUZLQWHUOLFKHQ6WHUEOLFK
NHLWVUDWHQJHVFKORVVHQZHUGHQNDQQLVWQRFKRIIHQXQGPLW
]DKOUHLFKHQ8QVLFKHUKHLWHQEHKDIWHW

:HUGHQGLH7RGHVIDOO]DKOHQIUHLQ]HOQHKHLH7DJHXQG
+LW]HZHOOHQJHWUHQQWDQDO\VLHUWGDQQ]HLJWVLFKGDVVGLHDXI
HLQHQ7DJEH]RJHQHhEHUVWHUEOLFKNHLWZlKUHQGHLQHU+LW]H
ZHOOHGHXWOLFKVWlUNHUDQVWHLJWDOVDQHLQ]HOQHQKHLHQ7D
JHQ+DMDWXQWHUVXFKWHIU/RQGRQGLH$XVZLUNXQJHQYRQ
+LW]HDXIGLH6WHUEOLFKNHLWLQGHQ-DKUHQELV=X
GHPZXUGHQGLHLQGLHVHU3HULRGHDXIJHWUHWHQHQ+LW]HZHOOHQ
PLWHLQHU'DXHUYRQPHKUDOV7DJHQVHSDUDWDQDO\VLHUW
'LH6WXGLHVWHOOWHIHVWGDVVGLHQDFKWHLOLJHQ$XVZLUNXQJHQ
DXIGLH*HVXQGKHLWXPVRJU|HUVLQGMHOlQJHUGLH+LW]HZHO
OHDQGDXHUWXQGMHK|KHUGLH7HPSHUDWXUHQVLQG,QHLQHU
lKQOLFKHQ6WXGLHZXUGHQ+LW]HZHOOHQLQQHXQHXURSlLVFKHQ
6WlGWHQXQWHUVXFKWXQGEHUHLQVWLPPHQGH(UJHEQLVVHHU
]LHOW%HLODQJDQKDOWHQGHQ+LW]HZHOOHQOLHJHQGHPQDFKGLH
WlJOLFKHQ6WHUEHIDOO]DKOHQXPGDVELVIDFKHEHUGHQ
6WHUEHIlOOHQGLHEHLNXU]HQ+LW]HSHULRGHQDXIWUHWHQ

(LQHHUK|KWHKLW]HEHGLQJWH6WHUEOLFKNHLWZXUGHLQPHKUHUHQ
6WXGLHQEHL%HZRKQHUQYRQ'DFKZRKQXQJHQIHVWJHVWHOOW


 9HUJOHLFKH.RSSH6HLWHI
 9HUJOHLFKH.LQQH\6HLWHXQG'DYLV6HLWH
 9HUJOHLFKH-HQGULW]N\6HLWHII
 9HUJOHLFKH+DMDW6HLWHI
 9HUJOHLFKH+DMDW6HLWH
 9HUJOHLFKH'¶,SSROLWL6HLWHII
 9HUJOHLFKHXQWHUDQGHUHQ6HPHQ]D6HLWHXQG.LOERXUQH
6HLWH


(LQHJHQDXHUH8QWHUVXFKXQJGHU:RKQXQJHQKLQVLFKWOLFK
LKUHUEDXOLFKHQ4XDOLWlWLP+LQEOLFNDXIGHQVRPPHUOLFKHQ
:lUPHVFKXW]ZXUGHMHGRFKQLFKWYRUJHQRPPHQ$OOHUGLQJV
LVW]XYHUPXWHQGDVVLQIROJHGHUJHULQJHUHQ9HUVFKDWWXQJ
GHUREHUVWHQ*HVFKRVVHGXUFK1DFKEDUJHElXGHGHU]X
VlW]OLFKHQVRODUHQ:lUPHHLQWUlJHEHUGLHRSDNHQPHLVW
XQ]XUHLFKHQGJHGlPPWHQ'DFKIOlFKHQXQGGHUKlXILJOHLFK
WHQ.RQVWUXNWLRQVZHLVHGHV'DFKJHVFKRVVHVHLQHHUK|KWH
+LW]HEHODVWXQJYRUKHUUVFKWH'LHVH(UNHQQWQLVVHDXVPHGL
]LQLVFKHQ6WXGLHQVLQGHLQGHXWOLFKHU+LQZHLVDXIGLH%HGHX
WXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVGLHLPKHXW]XWDJH
EOLFKHQ3ODQXQJVSUR]HVVQXUXQJHQJHQGZLGHUJHVSLHJHOW
ZLUG,QGLHVHP=XVDPPHQKDQJIRUGHUWHQPHKUHUH0HGL]LQ
0HWHRURORJHQEHUHLWVGLH8PVHW]XQJYRQ$QSDV
VXQJVNRQ]HSWHQLP%HUHLFKGHU*HElXGHDUFKLWHNWXU

 =XVDPPHQIDVVXQJVRPPHUOLFKHU:lUPHVFKXW]
$XVHLQHU=XVDPPHQVFKDXSXEOL]LHUWHU)RUVFKXQJVHUJHE
QLVVHNRQQWHQGHXWOLFKH=XVDPPHQKlQJH]ZLVFKHQ7HPSH
UDWXUXQG%HKDJOLFKNHLW7HPSHUDWXUXQG/HLVWXQJVIlKLJNHLW
VRZLH7HPSHUDWXUXQG6WHUEOLFKNHLWLGHQWLIL]LHUWZHUGHQ'LH
PLWKRKHQ,QQHQUDXPWHPSHUDWXUHQHLQKHUJHKHQGHQ3UREOH
PHZHUGHQVLFKGXUFKGHQ.OLPDZDQGHOYHUVFKlUIHQ

'LH)RUVFKXQJOLHIHUW+LQZHLVHGDVVRKQHTXDOLIL]LHUWH$Q
SDVVXQJVPDQDKPHQGLHKLW]HEHGLQJWH0RUWDOLWlWLP=XJH
GHV.OLPDZDQGHOVVWDUNDQVWHLJHQZLUG$XVGHU$QDO\VHGHU
YXOQHUDEOHQ%HY|ONHUXQJVJUXSSHQHUJLEWVLFKGDVVHLQEH
VRQGHUHV$XJHQPHUNDXIGHQVRPPHUOLFKHQ:lUPHVFKXW]
YRQ$OWHUVKHLPHQ3IOHJHHLQULFKWXQJHQ.UDQNHQKlXVHUQ
XQG.LQGHUJlUWHQJHOHJWZHUGHQVROOWH*HVXQGKHLWOLFKEH
VRQGHUVQDFKWHLOLJVLQGODQJDQKDOWHQGH+LW]HZHOOHQVRGDVV
GLH*HElXGHLP,GHDOIDOOLQGHU/DJHVHLQVROOWHQDXFKEHU
PHKUHUH7DJHGLH,QQHQUDXPWHPSHUDWXUHQDQJHQHKP]X
KDOWHQ

,Q]DKOUHLFKHQ866WXGLHQZLUGXQWHUVXFKWZLHVLFKGLH9HU
EUHLWXQJYRQ.OLPDDQODJHQDXIGLHKLW]HEHGLQJWH0RUWDOLWlW
DXVZLUNW=XGHPZHUGHQPDVFKLQHOOH.KODQODJHQDOV
HLQH0|JOLFKNHLW]XU$QSDVVXQJDQGHQ.OLPDZDQGHOGLVNX


 9HUJOHLFKH%HFNHU6HLWH
 9HUJOHLFKH'DYLV6HLWHXQG'RQDOGVRQ6HLWH


WLHUW'DEHLLVW]XPHLQHQ]XEHDFKWHQGDVV.OLPDDQODJHQLQ
GHQ86$GHXWOLFKZHLWHUYHUEUHLWHWVLQGDOVLQ(XURSD6FKRQ
YHUIJWHQNQDSSGHU86+DXVKDOWHEHUHLQH
.OLPDDQODJHODJGHU$QWHLOEHUHLWVEHLQDKH]X
,Q'HXWVFKODQGZLUGGLH$Q]DKOGHU+DXVKDOWHGLHEHUGLH
0|JOLFKNHLW]XUWHFKQLVFKHQ5DXPNKOXQJYHUIJHQDXI
JHVFKlW]W=XPDQGHUHQLVWHLQH6WUDWHJLH]XU.OLPDDQ
SDVVXQJGXUFKVWURPEHWULHEHQH.OLPDDQODJHQDOV)HKODQ
SDVVXQJHLQ]XVFKlW]HQVRODQJHGHU(QHUJLHEHGDUI]XP
*URWHLOEHUIRVVLOH(QHUJLHWUlJHUJHGHFNWZLUG%HLHLQHU
IOlFKHQGHFNHQGHQ8PVHW]XQJGLHVHU$QSDVVXQJVVWUDWHJLH
ZUGHVLFKGHU(QHUJLHEHGDUIH[WUHPHUK|KHQ'LH)ROJH
ZlUHHLQVWlUNHUHU$QVWLHJGHU7UHLEKDXVJDVHPLVVLRQHQXQG
GDPLWHLQH9HUVFKlUIXQJGHV.OLPDZDQGHOV

$XFK]XNQIWLJVROOWHLP6LQQHGHU1DFKKDOWLJNHLW]XQlFKVW
YHUVXFKWZHUGHQPLWSDVVLYHQEDXNRQVWUXNWLYHQ0DQDK
PHQGHQVRPPHUOLFKHQ:lUPHVFKXW]VLFKHU]XVWHOOHQ(UVW
ZHQQXQWHU$XVQXW]XQJXQG2SWLPLHUXQJDOOHUSDVVLYHQ
0|JOLFKNHLWHQNHLQDXVUHLFKHQGHUVRPPHUOLFKHU:lUPH
VFKXW]HU]LHOEDULVWVROOWHQIUGHQUHVWOLFKHQ.KOEHGDUI
DQODJHQWHFKQLVFKH/|VXQJHQJHVXFKWZHUGHQ+LHUEHLELH
WHQVLFKQDWUOLFKH:lUPHVHQNHQZLHGDV(UGUHLFKRGHU
*UXQGZDVVHUDQ(UVWDOVOHW]WH0|JOLFKNHLWVROOWHQNRQYHQWL
RQHOOHVWURPEHWULHEHQH.KOPDQDKPHQLQIUDJHNRPPHQ

,QIROJHGHU)RUVFKXQJDXIGHP*HELHWGHUHUQHXHUEDUHQ
(QHUJLHQNDQQVLFKGLH3UREOHPVWHOOXQJLQ=XNXQIWUHODWLYLH
UHQLQVEHVRQGHUHZHQQHVJHOLQJHQVROOWHGHQJHVDPWHQ
(QHUJLHEHGDUIGXUFKUHJHQHUDWLYH(QHUJLHTXHOOHQ]XGH
FNHQ,QGLHVHP)DOOZlUHHLQH.OLPDDQSDVVXQJPLWWHOVNRQ
YHQWLRQHOOHU.KOJHUlWHDXV6LFKWGHV.OLPDVFKXW]HVEHGHQ
NHQORVP|JOLFK'LH9RUWHLOHEDXNRQVWUXNWLYHU0DQDKPHQ
ZUGHQVLFKGDQQDXIGLHJHULQJHUHQ%HWULHEVNRVWHQXQG
HYHQWXHOODXFKJHULQJHUH:DUWXQJVVRZLH,QVWDQGKDOWXQJV
NRVWHQEHVFKUlQNHQ
 


 9HUJOHLFKH(JJHUV6HLWHI
 9HUJOHLFKH5LYLHUH6HLWH


 0|JOLFKNHLWHQ]XP1DFKZHLVGHVVRPPHUOLFKHQ
:lUPHVFKXW]HV+HL]ZlUPHEHGDUIV
 6RQQHQHLQWUDJVNHQQZHUWHYHUIDKUHQ',1
'LH',1IRUPXOLHUWLQ$EVFKQLWW0LQGHVWDQ
IRUGHUXQJHQDQGHQVRPPHUOLFKHQ:lUPHVFKXW]'HU
1DFKZHLVNDQQHQWZHGHUEHUHLQHWKHUPLVFKH*HElXGHVL
PXODWLRQRGHUGDVVRJHQDQQWH6RQQHQHLQWUDJVNHQQZHUWH
YHUIDKUHQHUEUDFKWZHUGHQ(VLVWDXVUHLFKHQGGHQ1DFK
ZHLVIUGHQNULWLVFKHQ5DXPHLQHV*HElXGHV]XIKUHQ

'DV6RQQHQHLQWUDJVNHQQZHUWHYHUIDKUHQLVWHLQYHUHLQIDFK
WHV9HUIDKUHQPLWVWDQGDUGLVLHUWHQ5DQGEHGLQJXQJHQEHL
GHPGHU1DFKZHLVEHUWDEHOOLHUWH:HUWHHUIROJW1DFK]X
ZHLVHQLVWGDVVGHUYRUKDQGHQH6RQQHQHLQWUDJVNHQQZHUW
6YRUKGHQ]XOlVVLJHQ6RQQHQHLQWUDJVNHQQZHUW6]XOQLFKW
EHUVFKUHLWHWYHUJOHLFKH%LOG

]XOYRUK 66 d 

'HUYRUKDQGHQH6RQQHQHLQWUDJVNHQQZHUWLVWDEKlQJLJYRQ
GHU)HQVWHUIOlFKH$:GHV5DXPHVGHU1HWWRJUXQGIOlFKH
GHVEHWUDFKWHWHQ5DXPHVEH]LHKXQJVZHLVH5DXPEHUHLFKHV
$*VRZLHGHP*HVDPWHQHUJLHGXUFKODVVJUDGGHV*ODVHV
HLQVFKOLHOLFK6RQQHQVFKXW]JWRWYHUJOHLFKH%LOG'HU
*HVDPWHQHUJLHGXUFKODVVJUDGGHV*ODVHVHLQVFKOLHOLFK
6RQQHQVFKXW]HUJLEWVLFKGDEHLDOV3URGXNWDXVGHP*H
VDPWHQHUJLHGXUFKODVVJUDGGHV*ODVHVJXQGGHP$EPLQGH
UXQJVIDNWRUGHU6RQQHQVFKXW]YRUULFKWXQJ)&'HU]XOlVVLJH
6RQQHQHLQWUDJVNHQQZHUW6]XOHUJLEWVLFKDOV6XPPHGHU
QDFK7DEHOOHGHU',1]XEHVWLPPHQGHQ
DQWHLOLJHQ6RQQHQHLQWUDJVNHQQZHUWH6['LHDQWHLOLJHQ6RQ
QHQHLQWUDJVNHQQZHUWHVLQGYRQGHQLQ%LOGDXIJHIKUWHQ
3DUDPHWHUQGHVNULWLVFKHQ5DXPHVDEKlQJLJ

%HLJHULQJHQJUXQGIOlFKHQEH]RJHQHQ)HQVWHUIOlFKHQDQWHL
OHQHQWVSUHFKHQG7DEHOOHGHU',1RGHU
EHLEHVWLPPWHQ.RPELQDWLRQHQDXVJUXQGIOlFKHQEH]RJHQHP
)HQVWHUIOlFKHQDQWHLO*HVDPWHQHUJLHGXUFKODVVJUDGGHV
*ODVHVXQG$EPLQGHUXQJVIDNWRUGHV6RQQHQVFKXW]HVLVW
NHLQ1DFKZHLVHUIRUGHUOLFK6WHKWGHUXQWHUVXFKWH5DXPLQ
9HUELQGXQJPLWXQEHKHL]WHQ*ODVYRUEDXWHQGDQQNDQQGDV
6RQQHQHLQWUDJVNHQQZHUWHYHUIDKUHQVHLQH*OWLJNHLWYHUOLH
*OHLFKXQJ


UHQ%HL'RSSHOIDVVDGHQXQGWUDQVSDUHQWHQ:lUPHGlPP
V\VWHPHQLVWHVJHQHUHOOXQJOWLJ

'LHWDEHOOLHUWHQDQWHLOLJHQ6RQQHQHLQWUDJVNHQQZHUWHZXUGHQ
VRZRKOIUIUKHUH)DVVXQJHQGHU1RUPDOVDXFKIUGLH
DNWXHOOH)DVVXQJPLW+LOIHXPIDQJUHLFKHU6LPXODWLRQHQEH
VWLPPW)UGLH(QWZLFNOXQJGHVEHUDUEHLWHWHQ6RQQHQ
HLQWUDJVNHQQZHUWHYHUIDKUHQVGHU(QWZXUIVIDVVXQJ(',1
ZDUHQ]XP%HLVSLHOFLUFD(LQ]HOVL
PXODWLRQHQDQ(LQUDXPPRGHOOHQHUIRUGHUOLFK

:LHLQ6FKOLW]EHUJHUXQGDXVIKUOLFKEHVFKULH
EHQZHUGHQGLHDQWHLOLJHQ6RQQHQHLQWUDJVNHQQZHUWHXQWHU
9HUZHQGXQJGHU6LPXODWLRQVHUJHEQLVVHNDOLEULHUW'DEHL
ZHUGHQ]XQlFKVW$QIRUGHUXQJVZHUWHIHVWJHOHJWGLHEHLGHU
6LPXODWLRQGXUFKGHQ5DXPHLQ]XKDOWHQVLQG:lKUHQGGLHV
LQIUKHUHQ)DVVXQJHQGHU1RUPhEHUVFKUHLWXQJVGDXHUQ
YRQ*UHQ]ZHUWHQGHU,QQHQWHPSHUDWXUZDUHQVLQGHVLQGHU
DNWXHOOHQ)DVVXQJhEHUWHPSHUDWXUJUDGVWXQGHQhEHUWHPSH
UDWXUJUDGVWXQGHQEHUFNVLFKWLJHQQLFKWQXUGLH'DXHUGHU
hEHUVFKUHLWXQJHLQHUIHVWJHOHJWHQ7HPSHUDWXUVRQGHUQ
DXFKGLH+|KHGHUhEHUVFKUHLWXQJ)ROJOLFKIKUWHLQHODQJ
DQGDXHUQGHJHULQJIJLJHhEHUVFKUHLWXQJGHU*UHQ]WHPSHUD
WXU]XPVHOEHQhEHUWHPSHUDWXUJUDGVWXQGHQ:HUWZLHHLQH
NXU]HKRKHhEHUVFKUHLWXQJYHUJOHLFKH.DSLWHO

,QGHQ6LPXODWLRQHQGHU(LQUDXPPRGHOOHZHUGHQVlPWOLFKH
9DULDEOHQIHVWJHOHJWXQGDQVFKOLHHQGZLUGGHU)&:HUW
YDULLHUWELVGHU$QIRUGHUXQJVZHUWHUUHLFKWZLUG'DQQZLUG
GHUHQWVSUHFKHQGHDQWHLOLJH6RQQHQHLQWUDJVNHQQZHUWVR
GHILQLHUWGDVVIUGLHVHQ*UHQ]IDOO(UUHLFKXQJGHV$QIRUGH
UXQJVZHUWHV*OHLFKXQJJHUDGHHUIOOWZLUGRGHUGDVVEHL
$QZHQGXQJGHV6RQQHQHLQWUDJVNHQQZHUWHYHUIDKUHQVHLQ
EHVVHUHU6RQQHQVFKXW]GDVKHLWHLQJHULQJHUHU)&:HUW
]XU(UIOOXQJGHU$QIRUGHUXQJHUIRUGHUOLFKLVWDOVEHLP
1DFKZHLVEHUGLHWKHUPLVFKH*HElXGHVLPXODWLRQ'DV
6RQQHQHLQWUDJVNHQQZHUWHYHUIDKUHQIKUWGHP]XIROJH]X
HLQHU%HZHUWXQJDXIGHUVLFKHUHQ6HLWH



 9HUJOHLFKH6FKOLW]EHUJHU6HLWHII6FKOLW]EHUJHU6HLWH
IIXQG'HXWVFKHUD6HLWH
 9HUJOHLFKH6FKOLW]EHUJHU6HLWH
 9HUJOHLFKH6FKOLW]EHUJHU6HLWHII






'DEHL]HLJWVLFKGDVVNHLQPDWKHPDWLVFKHU=XVDPPHQKDQJ
]ZLVFKHQGHP9HUODXIGHUhEHUWHPSHUDWXUJUDGVWXQGHQEHL
XQWHUVFKLHGOLFKHQ)&:HUWHQXQGGHUhEHUE]Z8QWHU

%LOG
1DFKZHLVGHVVRPPHUOLFKHQ
:lUPHVFKXW]HVQDFKGHP
6RQQHQHLQWUDJVNHQQZHUWH
YHUIDKUHQ


VFKUHLWXQJGHV]XOlVVLJHQ6RQQHQHLQWUDJVNHQQZHUWHVEH
VWHKW)ROJOLFKOlVVWVLFKDXVHLQHUhEHUE]Z8QWHUVFKUHL
WXQJGHV]XOlVVLJHQ6RQQHQHLQWUDJVNHQQZHUWHVQLFKWDXIGLH
HQWVSUHFKHQGHQhEHUWHPSHUDWXUJUDGVWXQGHQVFKOLHHQ
6RNDQQHLQHJHULQJIJLJH8QWHUVFKUHLWXQJGHU$QIRUGHUXQJ
GHV6RQQHQHLQWUDJVNHQQZHUWHVMHQDFK%HUHFKQXQJVIDOO]X
HLQHUJHULQJHQRGHUJURHQ8QWHUVFKUHLWXQJGHV*UHQ]ZHU
WHVGHUhEHUWHPSHUDWXUJUDGVWXQGHQIKUHQ)ROJOLFKKDEHQ
5lXPHGLHGHQ]XOlVVLJHQ6RQQHQHLQWUDJVNHQQZHUWXP
GHQVHOEHQ%HWUDJXQWHUVFKUHLWHQQLFKW]ZDQJVOlXILJGLHVHO
EH4XDOLWlWKLQVLFKWOLFKGHVVRPPHUOLFKHQ:lUPHVFKXW]HV

'DV6RQQHQHLQWUDJVNHQQZHUWHYHUIDKUHQLVWHLQEHUVFKOlJL
JHV9HUIDKUHQEHLGHPGLH5DQGEHGLQJXQJHQQLFKWEHOLHELJ
YHUlQGHUWZHUGHQN|QQHQ(VLVWDXI*UXQGODJHGHUDNWXHOO
JOWLJHQ.OLPDUDQGEHGLQJXQJHQIU'HXWVFKODQGGHQ7HV
WUHIHUHQ]MDKUHQHUVWHOOWZRUGHQ'HV:HLWHUHQZXUGH
IUGLH]XJUXQGHJHOHJWHQ6LPXODWLRQHQYRQHLQHP:lUPH
VFKXW]QLYHDXHQWVSUHFKHQGGHU(Q(9DXVJHJDQ
JHQ=XGHPN|QQHQGLH(LQIOXVVIDNWRUHQDXIGHQVRPPHU
OLFKHQ:lUPHVFKXW]QXULQGHU'HWDLOOLHUXQJVWLHIHEHUFN
VLFKWLJWZHUGHQZLHGLHVLQ',17DEHOOH
YRUJHVHKHQLVW

'LHWDEHOOLHUWHQDQWHLOLJHQ6RQQHQHLQWUDJVNHQQZHUWHN|QQHQ
XQWHUYHUlQGHUWHQNOLPDWLVFKHQ9HUKlOWQLVVHQQLFKWZHLWHU
YHUZHQGHWZHUGHQ'DVEHGHXWHWIUGLH8QWHUVXFKXQJGHU
$XVZLUNXQJHQGHV.OLPDZDQGHOVDXI*HElXGHPVVWHQIU
]XNQIWLJH.OLPDGDWHQHUQHXWWKHUPLVFKH*HElXGHVLPXODWL
RQHQDQGHQHQWVSUHFKHQGHQ(LQUDXPPRGHOOHQGXUFKJH
IKUWZHUGHQXQGGLHDQWHLOLJHQ6RQQHQHLQWUDJVNHQQZHUWH
ZLHGHUXPDQGHQ6LPXODWLRQVHUJHEQLVVHQQHXNDOLEULHUW
ZHUGHQ0LWIRUWVFKUHLWHQGHP.OLPDZDQGHOXQGGDPLWVWHL
JHQGHQ8PJHEXQJVWHPSHUDWXUHQXQGKlXILJHUHQ+LW]HZHO
OHQZUGHQGLHDQWHLOLJHQ6RQQHQHLQWUDJVNHQQZHUWHEHL
XQYHUlQGHUWHQ$QIRUGHUXQJVZHUWHQNOHLQHUZHUGHQXQGVLFK
GDPLWGHU]XOlVVLJH6RQQHQHLQWUDJVNHQQZHUWUHGX]LHUHQ

'DVGHPDNWXHOOHQ9HUIDKUHQ]XJUXQGHOLHJHQGH:lUPH
VFKXW]QLYHDXGHU(Q(9NDQQ]X)HKOHLQVFKlW]XQJHQ
EHLXQVDQLHUWHQ%HVWDQGVJHElXGHQIKUHQGDEHLVSLHOVZHL


 9HUJOHLFKH6FKOLW]EHUJHU6HLWH
 9HUJOHLFKH6FKOLW]EHUJHU6HLWHI


VHEHU$XHQEDXWHLOHPLWKRKHQ:lUPHGXUFKJDQJVNRHIIL
]LHQWHQQDFKWVJU|HUH0HQJHQ:lUPHHQHUJLHDQGHQ$X
HQUDXPDEJHJHEHQZHUGHQN|QQHQXQGGDGXUFK5lXPH
RKQH1DFKWOIWXQJZLHGHUVWlUNHUDXVNKOHQN|QQHQ)ROJ
OLFKLVWGDV9HUIDKUHQQLFKWRKQHZHLWHUH8QWHUVXFKXQJIU
GLH%HXUWHLOXQJXQVDQLHUWHU%HVWDQGVJHElXGHJHHLJQHW'HV
:HLWHUHQODVVHQVLFKGHWDLOOLHUWH(UWFKWLJXQJVEH]LHKXQJV
ZHLVH$QSDVVXQJVPDQDKPHQQLFKWH[DNWRGHUXQWHU8P
VWlQGHQEHUKDXSWQLFKWPLWGHP6RQQHQHLQWUDJVNHQQZHU
WHYHUIDKUHQLQGHUDNWXHOOHQ$XVJHVWDOWXQJEHZHUWHQ

$XVGHQJHQDQQWHQ*UQGHQXQGGHU7DWVDFKHGDVVGDV
9HUIDKUHQQXUUHFKWDXIZHQGLJDQDQGHUH.OLPDUDQGEHGLQ
JXQJHQDQJHSDVVWZHUGHQNDQQZLUGHVIUGLHKLHUXQWHU
VXFKWH$XIJDEHQVWHOOXQJDOVHKHUXQJHHLJQHWHLQJHVFKlW]W
8PGHQJHVDPWHQ*HElXGHEHVWDQGDXIVHLQH9HUOHW]EDUNHLW
KLQVLFKWOLFKGHV.OLPDZDQGHOVXQWHUVXFKHQ]XN|QQHQZU
GHVLFKGLH$QSDVVXQJGHV6RQQHQHLQWUDJVNHQQZHUWHYHU
IDKUHQVDXISURML]LHUWH.OLPDGDWHQMHGRFKP|JOLFKHUZHLVH
HLJQHQ1XUPLWHLQHPYHUHLQIDFKWHQ9HUIDKUHQOlVVWVLFKHLQ
+DQGOXQJVEHGDUIEHLHLQHUJURHQ$Q]DKOYRQ*HElXGHQ
VFKQHOOIHVWVWHOOHQ'LH$QSDVVXQJVSODQXQJN|QQWHGDQQLP
3ODQXQJVSUR]HVVPLWWHOVGHWDLOOLHUWHUHU9HUIDKUHQGXUFKJH
IKUWZHUGHQ

 1DFKZHLVYHUIDKUHQQDFK',19
$P'H]HPEHUKDWGDV(XURSlLVFKH3DUODPHQWXQG
GHU5DWGHU(XURSlLVFKHQ8QLRQGLH5LFKWOLQLH(*
EHUGLH*HVDPWHQHUJLHHIIL]LHQ]YRQ*HElXGHQHUODVVHQ
,P$QKDQJ]X$UWLNHOZHUGHQ0LQGHVWDQIRUGHUXQJHQDQGLH
0HWKRGH]XU%HUHFKQXQJGHU*HVDPWHQHUJLHHIIL]LHQ]YRQ
*HElXGHQJHQDQQWGLHHQWVSUHFKHQG$UWLNHOELV]XP
-DKUGXUFKGLH0LWJOLHGVWDDWHQXPJHVHW]WZHUGHQ
PXVVWHQ=XU8PVHW]XQJGLHVHU0LQGHVWDQIRUGHUXQJHQZXU
GHLQ'HXWVFKODQGGLH9RUQRUPHQUHLKH',19HQWZL
FNHOWXQGHUVWPDOVLP-DKUYHU|IIHQWOLFKW0LWGHU1RYHO
OLHUXQJGHU(QHUJLHHLQVSDUYHURUGQXQJLP-DKU(Q(9
ZXUGHIUGHQ|IIHQWOLFKUHFKWOLFKHQ1DFKZHLVGHV
-DKUHV3ULPlUHQHUJLHEHGDUIVYRQ1LFKWZRKQJHElXGHQGDV
%HUHFKQXQJVYHUIDKUHQGHU',19DOVDXVVFKOLHOLFK
JOWLJHV9HUIDKUHQHLQJHIKUW0LWGHU(Q(9ZXUGHGDV
9HUIDKUHQDXFKIUGHQ1DFKZHLVGHU(UIOOXQJGHU$QIRUGH
UXQJHQDQGLH*HVDPWHQHUJLHHIIL]LHQ]YRQ:RKQJHElXGHQ
HLQJHIKUWKLHUGXUIWHRSWLRQDOMHGRFKZHLWHUKLQGDV9HUIDK




UHQQDFK',19LQ9HUELQGXQJPLW',19
DQJHZHQGHWZHUGHQ6HLW,QNUDIWWUHWHQGHU(Q(9DP
0DLPXVVGHU|IIHQWOLFKUHFKWOLFKH1DFKZHLVGHV
-DKUHV3ULPlUHQHUJLHEHGDUIVYRQ:RKQJHElXGHQGLHJH
NKOWZHUGHQHEHQIDOOV]ZLQJHQGQDFK',19JHIKUW
ZHUGHQ:LHGLHRELJHQ$XVIKUXQJHQ]HLJHQLVWGDV%H
UHFKQXQJVYHUIDKUHQQDFK',19LQGHU3ODQXQJVSUD
[LVLQ]ZLVFKHQHWDEOLHUW'LHYRUOLHJHQGH$UEHLWEH]LHKWVLFK
DXIGLH',19LQGHU)DVVXQJYRP)HEUXDU'LH
(Q(9GLHELV$SULOJOWLJZDUYHUZLHVIUGHQ
|IIHQWOLFKUHFKWOLFKHQ1DFKZHLVHEHQIDOOVDXIGLHVHQ6WDQG
GHU1RUP

%HLGHP9HUIDKUHQQDFK',19KDQGHOWHVVLFKXP
HLQ0RQDWVELODQ]YHUIDKUHQ]XU(UPLWWOXQJGHV1XW](QG
XQG3ULPlUHQHUJLHEHGDUIVIU+HL]XQJ.KOXQJ/IWXQJ
7ULQNZDUPZDVVHUXQG%HOHXFKWXQJZHOFKHVVRZRKOIU
EHVWHKHQGHDOVDXFK]XHUULFKWHQGH:RKQXQG1LFKWZRKQ
JHElXGHDQJHZHQGHWZHUGHQNDQQ'DEHLZLUGGHU1XW]
HQHUJLHEHGDUIZLHLP)ROJHQGHQEHVFKULHEHQEHUHLQLWH
UDWLYHV9HUIDKUHQHUPLWWHOW'HU+HL]ZlUPHXQGGHU.KOEH
GDUIZHUGHQ]XQlFKVWQlKHUXQJVZHLVHXQWHU%HUFNVLFKWL
JXQJGHUIROJHQGHQ:lUPHTXHOOHQXQGVHQNHQEHUHFKQHW
YHUJOHLFKHDXFK%LOG

%LOG
1DFK',19EHUFN
VLFKWLJWH:lUPHTXHOOHQXQG
:lUPHVHQNHQ]XU(UPLWW
OXQJGHV+HL]ZlUPHXQG
.KOEHGDUIV4XHOOHQDFK
:HOOHUE6HLWH


7UDQVPLVVLRQ47
/IWXQJ,QILOWUDWLRQ49LQI)HQVWHUOIWXQJ49ZLQPHFKDQL
VFKH/IWXQJVDQODJH49PHFK
3DVVLYHVRODUH:lUPHTXHOOHQ46WU46RS
.QVWOLFKH%HOHXFKWXQJ4,/
 ,QWHUQH:lUPHTXHOOHQVHQNHQRKQH$QODJHQWHFKQLN3HU
VRQHQ4,S*HUlWHXQG0DVFKLQHQ4,IDFDQGHUHHOHNWULVFKH
*HUlWH4,HO6WRIIWUDQVSRUW4,JRRGV

$XVGHU*HJHQEHUVWHOOXQJGLHVHU%LODQ]DQWHLOHOlVVWVLFK
HLQHUVWHUEHUVFKOlJLJHU+HL]ZlUPHEH]LHKXQJVZHLVH
.KOEHGDUIHUPLWWHOQ'HU+HL]ZlUPHEHGDUIHUJLEWVLFKQDFK
',19*OHLFKXQJ]X

VRXUFHVLQNEK 444 K 

4VLQN  6XPPHDOOHU:lUPHVHQNHQLQGHU=RQH
4VRXUFH  6XPPHDOOHU:lUPHTXHOOHQLQGHU=RQHK   $XVQXW]XQJVJUDGGHU:lUPHTXHOOHQ

:lKUHQGGLHQXW]EDUHQ:lUPHTXHOOHQGHQ+HL]ZlUPHEH
GDUIVHQNHQIKUHQGLHQLFKWQXW]EDUHQ]XHLQHPXQJHZROO
WHQ$QVWLHJGHU5DXPWHPSHUDWXU)ROJOLFKHUJLEWVLFKGHU
.KOEHGDUIDXVGHQQLFKWQXW]EDUHQ:lUPHTXHOOHQJHPl
',19*OHLFKXQJ]X

  VRXUFHEF 44 K 

'HUEHUVFKOlJLJHUPLWWHOWH+HL]ZlUPHXQG.KOEHGDUIZLUG
DXIGLHYHUVFKLHGHQHQDQODJHQWHFKQLVFKHQ9HUVRUJXQJVV\V
WHPHDXIJHWHLOW'XUFKGLH$XIWHLOXQJN|QQHQGLH$QODJHQ
DXVODVWXQJVJUDGHGHU9HUVRUJXQJVV\VWHPHEHVWLPPWZHU
GHQ$QVFKOLHHQGZHUGHQGLHXQJHUHJHOWHQ:lUPHTXHOOHQ
XQGVHQNHQGXUFKGLH$QODJHQWHFKQLN4,VRXUFHKXQG4,VLQNF
HUPLWWHOW+HL]XQJ.KOXQJXQG7ULQNZDUPZDVVHUEHUHLWXQJ
'LHVHHUJHEHQVLFKEHLGHU9HUWHLOXQJ6SHLFKHUXQJXQG
(U]HXJXQJGHVZDUPHQRGHUNDOWHQ:DVVHUVGHUZDUPHQ
RGHUNDOWHQ/XIWLQQHUKDOEGHUNRQGLWLRQLHUWHQ%HUHLFKH,VWLQ
HLQHP5DXPDQHLQHP+DQGZDVFKEHFNHQEHLVSLHOVZHLVH
HLQ.OHLQVSHLFKHULQVWDOOLHUWGDQQUHGX]LHUHQGLH:lUPHYHU
OXVWHGHV6SHLFKHUVGHQGXUFKGDV+HL]V\VWHP]XGHFNHQ
GHQ+HL]ZlUPHEHGDUI'LH:lUPHTXHOOHQXQGVHQNHQDXV
GHU$QODJHQWHFKQLNEHHLQIOXVVHQVRPLWZLHGHUGHQ+HL]
ZlUPHXQG.KOEHGDUI'DGXUFKHUJHEHQVLFKQHXH$QOD
*OHLFKXQJ
+HL]ZlUPHEHGDUI
*OHLFKXQJ
.KOEHGDUI


JHQDXVODVWXQJVJUDGHXQGIROJOLFKDXFKZLHGHUQHXH:lU
PHTXHOOHQXQGVHQNHQDXVGHU$QODJHQWHFKQLN'LHVHJH
JHQVHLWLJH%HHLQIOXVVXQJPDFKWHLQH,WHUDWLRQHUIRUGHUOLFK
ZLHGLHVLQ%LOGQRFKPDOVYHUGHXWOLFKWLVW



'HUHUPLWWHOWHHQGJOWLJH1XW]HQHUJLHEHGDUIZLUGDXIGLH
9HUVRUJXQJVV\VWHPHDXIJHWHLOWXQGDQVFKOLHHQGZHUGHQ
%LOG
,WHUDWLYH(UPLWWOXQJGHV
1XW]HQHUJLHEHGDUIVQDFK
',194XHOOHQDFK
:HOOHUE6HLWH


GLHHQGJOWLJHQ9HUOXVWHGHU$QODJHQWHFKQLNDXVhEHUJDEH
9HUWHLOXQJ6SHLFKHUXQJXQG(U]HXJXQJEHUHFKQHW=XVDP
PHQPLWGHUHUIRUGHUOLFKHQ+LOIVHQHUJLH]XP%HLVSLHOGHP
HOHNWULVFKHQ6WURPIU8PZlO]SXPSHQ9HQWLODWRUHQRGHU
5HJHOHLQULFKWXQJHQHUJLEWVLFKGHU(QGHQHUJLHEHGDUI'XUFK
GLHSULPlUHQHUJHWLVFKH%HZHUWXQJGHUYHUVFKLHGHQHQHLQ
JHVHW]WHQ(QHUJLHWUlJHUNDQQVFKOLHOLFKGHU3ULPlUHQHUJLH
EHGDUIHUPLWWHOWZHUGHQ

3ULQ]LSLHOOLVWGDV9HUIDKUHQGHU',19ZLHREHQHU
OlXWHUWQLFKW]XP1DFKZHLVGHVVRPPHUOLFKHQ:lUPH
VFKXW]HVVRQGHUQ]XU%HUHFKQXQJGHV-DKUHV3ULPlU
HQHUJLHEHGDUIVHQWZLFNHOWZRUGHQ'LHZHLWH9HUEUHLWXQJGHU
0HWKRGHGLH]ZLQJHQGH$QZHQGXQJEHLP|IIHQWOLFK
UHFKWOLFKHQ1DFKZHLVGHV-DKUHV3ULPlUHQHUJLHEHGDUIVYRQ
1LFKWZRKQJHElXGHQVRZLHGHU%H]XJDXI(QHUJLHNHQQJU|
HQDQVWDWWDEVWUDNWHU.HQQJU|HQZLHGHQ6RQQHQHLQ
WUDJVNHQQZHUWPDFKHQGDV9HUIDKUHQMHGRFKDWWUDNWLYIU
HLQHQHUZHLWHUWHQ(LQVDW]]XU%HXUWHLOXQJGHVVRPPHUOLFKHQ
:lUPHVFKXW]HV'HU1DFKZHLVN|QQWHVRPLWRKQHJURHQ
$XIZDQGDOV1HEHQSURGXNWGHV1DFKZHLVHV]XU*HVDPW
HQHUJLHHIIL]LHQ]LP3ODQXQJVSUR]HVVHUEUDFKWZHUGHQ

%HUHLWVLP5DKPHQGHU1RUPXQJVDUEHLWIUGLH',1
ZXUGHYRQ'HXWVFKHUHLQ9HUIDKUHQ]XP1DFK
ZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVHQWZLFNHOWZHOFKHV
DXIGHP0RQDWVELODQ]YHUIDKUHQGHU',1(1
EH]LHKXQJVZHLVH',1(1,62EDVLHUWH'DV
9HUIDKUHQZXUGHDOOHUGLQJVQLFKWLQGLH1RUPDXIJHQRPPHQ
'LH%HZHUWXQJHUIROJWHDXI*UXQGODJHGHUPRQDWOLFKHQQLFKW
QXW]EDUHQ:lUPHHLQWUlJH

$XI%DVLVGHVQDFK',19HUPLWWHOWHQ.KO
EHGDUIVHQWZLFNHOWH+|WWJHVHLQH0HWKRGH]XU%HXUWHLOXQJ
GHVVRPPHUOLFKHQ:lUPHVFKXW]HV'HU.KOEHGDUIHUJLEW
VLFKZLHREHQHUOlXWHUWDXI*UXQGODJHGHUQLFKWQXW]EDUHQ
:lUPHJHZLQQHYHUJOHLFKH*OHLFKXQJZRPLWGLH0H
WKRGHPLWGHUSULQ]LSLHOOHQ+HUDQJHKHQVZHLVHGHU]XYRU
HUZlKQWHQ0HWKRGHYRQ'HXWVFKHUYHUJOHLFKEDULVW'LH


 9HUJOHLFKH:HOOHUE6HLWHII
)U]XVlW]OLFKH+LQWHUJUXQGLQIRUPDWLRQHQVLHKH'DYLG
 9HUJOHLFKH+|WWJHV6HLWHI
 9HUJOHLFKH'HXWVFKHUDXQGE


5DQGEHGLQJXQJHQXQG9HUIDKUHQVDQVlW]HGHUEHLGHQ0R
QDWVELODQ]YHUIDKUHQXQWHUVFKHLGHQVLFKMHGRFK$OV$QIRU
GHUXQJVZHUWEHLHLQHU%URQXW]XQJIRUPXOLHUWH+|WWJHVHL
QHQ*UHQ]ZHUWIUGHQ.KOEHGDUIYRQN:KPD)U
DQGHUZHLWLJH1XW]XQJHQQDFK',19
ZXUGHQNHLQH$QIRUGHUXQJVZHUWHHUDUEHLWHW,P5DKPHQGHU
$UEHLW]XP1RUPHQHQWZXUI(',1ZXUGH
GLHVHU$QVDW]MHGRFKQLFKWLQWHQVLYZHLWHUYHUIROJW'DIROJ
OLFKNHLQHDOOJHPHLQDQHUNDQQWHQXQGIUYHUVFKLHGHQH1XW
]XQJHQJOWLJHQ*UHQ]ZHUWHGHILQLHUWVLQGOLHHQVLFKGLH
$XVZLUNXQJHQGHV.OLPDZDQGHOVPLWGHP9HUIDKUHQQDFK
',19QXUDOOJHPHLQEHUGLH(QWZLFNOXQJGHV+HL]
ZlUPHXQG.KOEHGDUIVXQWHUVXFKHQ=XGHPZXUGHELVKHU
NHLQ9HUIDKUHQDXI*UXQGODJHYRQ0RQDWVELODQ]HQ]XP
1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVLQGLH1RUPHQ
DXIJHQRPPHQXQGDXFKGHUKLHUYRUJHVWHOOWH$QVDW]YRQ
+|WWJHVZXUGHQLFKWZHLWHUJHIKUW

'DV9HUIDKUHQQDFK',19EDVLHUWWHLOZHLVHDXIWDEHO
OLHUWHQ.HQQZHUWHQGLHDXI*UXQGODJHGHILQLHUWHU.OLPDUDQG
EHGLQJXQJHQEHVWLPPWZXUGHQ'HPHQWVSUHFKHQGLVWGDV
9HUIDKUHQQXUEHGLQJWGDIUJHHLJQHWGHQ(LQIOXVVDEZHL
FKHQGHU.OLPDWDDXIGHQ+HL]ZlUPHXQG.KOEHGDUIDE]X
ELOGHQ'LHVLVWMHGRFKHLQHJUXQGOHJHQGH9RUDXVVHW]XQJ
XPGLH$XVZLUNXQJHQGHV.OLPDZDQGHOVDXIGHQ*HElXGH
EHVWDQGXQWHUVXFKHQ]XN|QQHQ*HJHQGLH9HUZHQGXQJ
GHU',19]XU%HXUWHLOXQJGHU$XVZLUNXQJHQGHV
.OLPDZDQGHOVDXIGHQVRPPHUOLFKHQ:lUPHVFKXW]XQG
LQVEHVRQGHUH]XU(UDUEHLWXQJP|JOLFKHU0DQDKPHQ]XU
$QSDVVXQJDQGHQ.OLPDZDQGHOVSULFKWGHV:HLWHUHQGDVV
GLH$EELOGXQJHLQHU1DFKWOIWXQJQLFKWP|JOLFKLVW'LHV
KDWVLFKDXFKGXUFKGLHhEHUDUEHLWXQJGHU1RUPHQUHLKH
QLFKWSULQ]LSLHOOJHlQGHUW/HGLJOLFKLQ7HLOGHU1RUP
ZXUGHHLQHYHQWLODWRUJHVWW]WH1DFKWOIWXQJIUGHQ:RK
QXQJVEDXDXIJHQRPPHQ)ROJOLFKOLHHQVLFKGLH0|J
OLFKNHLWHQXQG*UHQ]HQHLQHU1DFKWOIWXQJXQWHUYHUlQGHUWHQ
.OLPDUDQGEHGLQJXQJHQQLFKWXQWHUVXFKHQ


 9HUJOHLFKH+|WWJHV6HLWHII
 9HUJOHLFKH6FKOLW]EHUJHU6HLWHII
 9HUJOHLFKH+|WWJHV6HLWH
 9HUJOHLFKH+|WWJHV6HLWHXQG6HLWH
 9HUJOHLFKH0DDV6HLWH
 9HUJOHLFKH+DUWPDQQ76HLWH


 7KHUPLVFKH*HElXGHVLPXODWLRQ
,QIROJHGHUJHQDQQWHQ(LQVFKUlQNXQJHQGHV6RQQHQHLQ
WUDJVNHQQZHUWHYHUIDKUHQVXQGGHV%HUHFKQXQJVYHUIDKUHQV
QDFK',19LP+LQEOLFNDXIGLH8QWHUVXFKXQJGHU
$XVZLUNXQJHQGHV.OLPDZDQGHOVDXIGHQ1LFKWZRKQJHElX
GHEHVWDQGVRZLHGLH8QWHUVXFKXQJP|JOLFKHU0DQDKPHQ
]XU$QSDVVXQJDQGHQ.OLPDZDQGHOILHOGLH:DKODXIGLH
G\QDPLVFKWKHUPLVFKH*HElXGHVLPXODWLRQ'LHVLVWDNWXHOO
GLHJHQDXHVWH0HWKRGH]XU%HZHUWXQJGHVVRPPHUOLFKHQ
:lUPHVFKXW]HVYRQ*HElXGHQEH]LHKXQJVZHLVH5lXPHQ

,QQHUKDOEGHUYRUOLHJHQGHQ$UEHLWZXUGHGLH6RIWZDUH7KHU
PDO$QDO\VLV6\VWHP7DVGHVEULWLVFKHQ+HUVWHOOHUV(Q
YLURQPHQWDO'HVLJQ6ROXWLRQV/LPLWHG('6/YHUZHQGHW
'LH6RIWZDUHLVWQDFKPHKUHUHQLQWHUQDWLRQDODQHUNDQQWHQ
4XDOLWlWVULFKWOLQLHQYDOLGLHUWXQWHUDQGHUHPQDFK%6(1,62
Ä7KHUPDOSHUIRUPDQFHRIEXLOGLQJV&DOFXODWLRQRI
LQWHUQDOWHPSHUDWXUHVRIDURRPLQVXPPHUZLWKRXWPHFKDQL
FDOFRROLQJ*HQHUDOFULWHULDDQGYDOLGDWLRQSURFHGXUHV³$1
6,$6+5$(Ä0HWKRGRI7HVWIRUWKH(YDOXDWLRQRI
%XLOGLQJ(QHUJ\$QDO\VLV&RPSXWHU3URJUDPV³XQGQDFK
9',5LFKWOLQLHÄ$QIRUGHUXQJHQDQ5HFKHQYHUIDKUHQ]XU
*HElXGHXQG$QODJHQVLPXODWLRQ±*HElXGHVLPXODWLRQ³
'HPHQWVSUHFKHQGZLUGGLH6RIWZDUHKLHURKQHZHLWHUH3U
IXQJYHUZHQGHW

(LQZHVHQWOLFKHU8QWHUVFKLHG]ZLVFKHQGHP%HUHFKQXQJV
YHUIDKUHQQDFK',19XQGGHUG\QDPLVFK
WKHUPLVFKHQ*HElXGHVLPXODWLRQEHVWHKWLQGHU]HLWOLFKHQ
$XIO|VXQJGHU%HUHFKQXQJVVFKULWWH:lKUHQGGDV%HUHFK
QXQJVYHUIDKUHQQDFK',19GLH:lUPHTXHOOHQ
XQGVHQNHQDXI*UXQGODJHYRQ0RQDWVPLWWHOZHUWHQXQWHU
GHU$QQDKPHVWDWLRQlUHU=XVWlQGHHUPLWWHOWEHUFNVLFK
WLJWGLHG\QDPLVFKWKHUPLVFKH*HElXGHVLPXODWLRQHLQH
VWQGOLFKH$XIO|VXQJ'DPLWLVWGLHVHV9HUIDKUHQLQGHU/D
JH7DJHVJlQJHGHU,QQHQUDXPWHPSHUDWXUHQLQ$EKlQJLJ
NHLWGHUG\QDPLVFKHQ9HUlQGHUXQJHQGHU5DQGEHGLQJXQJHQ
ZLHEHLVSLHOVZHLVHGHU$XHQOXIWWHPSHUDWXUGHU6RQQHQHLQ
VWUDKOXQJXQGGHULQWHUQH:lUPHHLQWUlJHDXVGHU1XW]XQJ
DE]XELOGHQ

'LHVHU'HWDLOLHUXQJVJUDGGHU%HUHFKQXQJXQWHU%HUFNVLFK
WLJXQJLQVWDWLRQlUHU:lUPHEHUWUDJXQJVPHFKDQLVPHQ
PDFKW.OLPDUDQGEHGLQJXQJHQLQVWQGOLFKHU$XIO|VXQJHU


IRUGHUOLFK'LHKLHUYHUZHQGHWH6RIWZDUHEHUFNVLFKWLJWGDEHL
GLHIROJHQGHQ.OLPDHOHPHQWH*OREDOVWUDKOXQJ'LIIXVVWUDK
OXQJ%HGHFNXQJVJUDG/XIWWHPSHUDWXUUHODWLYH/XIWIHXFKWLJ
NHLW:LQGJHVFKZLQGLJNHLWXQG:LQGULFKWXQJ

'LHLQQHUKDOEGHUG\QDPLVFKWKHUPLVFKHQ6LPXODWLRQVUHFK
QXQJHQDQJHVHW]WHQ.OLPDGDWHQ]XU$EELOGXQJGHVEHUHLWV
EHREDFKWHWHQXQGGHVSURML]LHUWHQ.OLPDZDQGHOVZHUGHQLQ
.DSLWHOGHWDLOOLHUWHUOlXWHUW8PGLHEDXNRQVWUXNWLYH4XDOL
WlWYHUVFKLHGHQHU*HElXGHXQG(UWFKWLJXQJVPDQDKPHQ
LP+LQEOLFNDXIGHQVRPPHUOLFKHQ:lUPHVFKXW]XQWHUHLQDQ
GHUYHUJOHLFKHQ]XN|QQHQPVVHQHLQKHLWOLFKH6LPXODWLRQV
UDQGEHGLQJXQJHQGHILQLHUWZHUGHQ'LH0HWKRGH]XP1DFK
ZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVPLWWHOVG\QDPLVFK
WKHUPLVFKHU*HElXGHVLPXODWLRQXQGGLHGDIUYHUZHQGHWHQ
6LPXODWLRQVUDQGEHGLQJXQJHQZHUGHQLQ.DSLWHOEH
VFKULHEHQ8P$XVVDJHQGDUEHUWUHIIHQ]XN|QQHQREGLH
KHXWLJHQ3ODQXQJVSUlPLVVHQLP1HXEDXXQGEHLGHU6DQLH
UXQJEHVWHKHQGHU1LFKWZRKQJHElXGHDXFKLQ=XNXQIWQRFK
JHHLJQHWVLQGLVWGLH8QWHUVXFKXQJGHU(QWZLFNOXQJGHV
+HL]ZlUPHXQG.KOEHGDUIVLQIROJHGHV.OLPDZDQGHOVYRQ
,QWHUHVVH+LHUIUVLQGMHGRFKDEZHLFKHQGH6LPXODWLRQV
UDQGEHGLQJXQJHQHUIRUGHUOLFKGLHLQ.DSLWHOIUGLH
YRUOLHJHQGHQ8QWHUVXFKXQJHQHLQKHLWOLFKGHILQLHUWZHUGHQ

 1DFKZHLVYHUIDKUHQ6RPPHUOLFKHU:lUPHVFKXW]
/DQJH=HLWIRUPXOLHUWHGLH',1QXU(PSIHKOXQJHQIU
GHQVRPPHUOLFKHQ:lUPHVFKXW]YRQ*HElXGHQ(UVWPLW
GHU9HU|IIHQWOLFKXQJGHV1RUP(QWZXUIVGHU',1LP
-XQLXQGGHUGDUDXIIROJHQGHQ1RUPYRP0lU]
ZXUGHQ$QIRUGHUXQJHQDQGHQVRPPHUOLFKHQ:lUPHVFKXW]
DXIJHQRPPHQ%LVGDKLQZDUHQOHGLJOLFKLQGHQ:lUPH
VFKXW]YHURUGQXQJHQ$QIRUGHUXQJHQDQGHQVRPPHUOLFKHQ
:lUPHVFKXW]HQWKDOWHQ'LHVHEH]RJHQVLFKLQGHU:lUPH
VFKXW]YHURUGQXQJDXVVFKOLHOLFKDXI*HElXGHPLW
HLQHUUDXPOXIWWHFKQLVFKHQ$QODJHPLW.KOXQJXQGZXUGHQ
HUVWLQGHU:lUPHVFKXW]YHURUGQXQJDXFKDXI*HElXGH
RKQH.KOXQJHUZHLWHUW1DFK]XZHLVHQZDUGLH8QWHUVFKUHL
WXQJHLQHV0D[LPDOZHUWHVGHV3URGXNWVDXV*HVDPWHQHU
JLHGXUFKODVVJUDGXQG)HQVWHUIOlFKHQDQWHLO0LWGHQVSlWHUHQ
1RYHOOLHUXQJHQGHU',1LP$SULOXQG-XOL
ZXUGHHUODXEWGLH(UIOOXQJGHU$QIRUGHUXQJHQDQGHQ
VRPPHUOLFKHQ:lUPHVFKXW]EHUG\QDPLVFKWKHUPLVFKH
*HElXGHVLPXODWLRQHQQDFK]XZHLVHQ=XGLHVHP=ZHFN


ZXUGHQ6LPXODWLRQVUDQGEHGLQJXQJHQIRUPXOLHUWGLHVLFK
MHGRFKDOVOFNHQKDIWHUZLHVHQXQGVRPLWGLH9HUJOHLFKEDU
NHLWYRQ%HUHFKQXQJVHUJHEQLVVHQQLFKWVLFKHUVWHOOWHQ
:HJHQGHU]DKOUHLFKHQ(LQJDEHSDUDPHWHUGLHEHL6LPXODWL
RQVUHFKQXQJHQIHVW]XOHJHQVLQGPVVHQHLQKHLWOLFKH
5DQGEHGLQJXQJHQGHILQLHUWZHUGHQXPGLH9HUOHW]EDUNHLW
YRQ*HElXGHQPLWHLQDQGHUYHUJOHLFKHQ]XN|QQHQ%HUHLWV
GXUFKGLH(',1ZXUGHQGLH5DQGEHGLQJXQ
JHQNRQNUHWLVLHUWXQGGDQQGXUFK',1
QRFKPDOVLQ7HLOHQYHUlQGHUW6lPWOLFKH8QWHUVXFKXQJHQ
]XPVRPPHUOLFKHQ:lUPHVFKXW]LQQHUKDOEGLHVHU$UEHLW
ZXUGHQDXI*UXQGODJHGHU5DQGEHGLQJXQJHQQDFK(',1
$EVFKQLWWXQG',1
$EVFKQLWWGXUFKJHIKUWXQGZHUGHQLP)ROJHQGHQHUOlX
WHUW$EZHLFKXQJHQYRQGHQ$QVlW]HQGHU1RUPZHUGHQ
DXVGUFNOLFKHUZlKQW

*HPl',1ZLUG'HXWVFKODQGLQGUHL6RP
PHUNOLPDUHJLRQHQHLQJHWHLOWYHUJOHLFKH%LOG'DEHLHQW
VSULFKW5HJLRQ$VRPPHUNKOHQ5HJLRQ%JHPlLJWHQXQG
5HJLRQ&VRPPHUKHLHQ*HELHWHQ

,Q$EKlQJLJNHLWGHU6RPPHUNOLPDUHJLRQXQGGDPLWGHV*H
ElXGHVWDQGRUWHVZHUGHQXQWHUVFKLHGOLFKH5DQGEHGLQJXQ
JHQIUGLH1DFKZHLVIKUXQJGHILQLHUWYHUJOHLFKH7DIHO
)UGHQQRUPDWLYHQ1DFKZHLVPLWWHOVG\QDPLVFK
WKHUPLVFKHU*HElXGHVLPXODWLRQVLQGDOV.OLPDUDQGEHGLQ
JXQJHQGLHPLWWOHUHQ7HVWUHIHUHQ]MDKUHHQJO7HVW5HIH
UHQFH<HDUVNXU]75<DQ]XVHW]HQ7HVWUHIHUHQ]MDK
UHVLQG.OLPDGDWHQVlW]HGLHGHQFKDUDNWHULVWLVFKHQ:HWWHU
YHUODXIHLQHV-DKUHVLQHLQHU5HJLRQGDUVWHOOHQXQGIUDXV
JHZlKOWH.OLPDHOHPHQWH]XP%HLVSLHOGLUHNWH6RQQHQVWUDK
OXQJGLIIXVH6RQQHQVWUDKOXQJ:LQGJHVFKZLQGLJNHLW«
6WXQGHQZHUWHIUHLQJDQ]HV-DKUEHUHLWVWHOOHQ6LHZHUGHQ
VSH]LHOOIUGLH$QZHQGXQJLQ6LPXODWLRQVSURJUDPPHQHU
VWHOOW(LQHhEHUVLFKWEHUGLHLQQHUKDOEGHUYRUOLHJHQGHQ
$UEHLWDQJHVHW]WHQ.OLPDUDQGEHGLQJXQJHQ]XU$EELOGXQJ
GHVEHUHLWVEHREDFKWHWHQXQGGHVSURML]LHUWHQ.OLPDZDQGHOV
JLEW.DSLWHO6SH]LHOOPLWGHQ7HVWUHIHUHQ]MDKUHQ
EHIDVVWVLFK.DSLWHO



 9HUJOHLFKH6FKOLW]EHUJHU6HLWH
 9HUJOHLFKH&KULVWRIIHU6HLWH


6RPPHU
NOLPD
UHJLRQ
QDFK%LOG

.OLPDUDQGEHGLQJXQJ


%H]XJVZHUW
șERSGHU,QQHQ
WHPSHUDWXU>&@
$QIRUGHUXQJVZHUWhEHUWHPSHUDWXU
JUDGVWXQGHQ>.KD@
:RKQJHElXGH 1LFKWZRKQJHElXGH
$
1RUPDOMDKU75<
75<5HJLRQ
5HSUlVHQWDQ]VWDWLRQ
5RVWRFN:DUQHPQGH

 %
1RUPDOMDKU75<
75<5HJLRQ
5HSUlVHQWDQ]VWDWLRQ
3RWVGDP

&
1RUPDOMDKU75<
75<5HJLRQ
5HSUlVHQWDQ]VWDWLRQ
0DQQKHLP







1DFKGHQ9RUJDEHQGHU',1LVWQDFK]XZHL
VHQGDVVLQGHQNULWLVFKHQ5lXPHQHLQHV:RKQJHElXGHV
QLFKWPHKUDOVEH]LHKXQJVZHLVHLQHLQHP1LFKWZRKQ
JHElXGHQLFKWPHKUDOVhEHUWHPSHUDWXUJUDGVWXQGHQLP
-DKUDXIWUHWHQ'HU1DFKZHLVLVWUDXPZHLVH]XIKUHQ'D
EHLLVWHVDXVUHLFKHQGGHQNULWLVFKHQ5DXP]XEHWUDFKWHQ
hEHUWHPSHUDWXUJUDGVWXQGHQVLQGHLQHJHHLJQHWH.HQQJU|
HXPGLH7HPSHUDWXUYHUKlOWQLVVHLQQHUKDOEHLQHV5DXPHV
EHUOlQJHUH=HLWUlXPHEHXUWHLOHQXQGPLWDQGHUHQ5lXPHQ
YHUJOHLFKHQ]XN|QQHQ'LHVHU.HQQZHUWEHUFNVLFKWLJWQLFKW
QXUGLH'DXHUZlKUHQGGHUHLQHGHILQLHUWH7HPSHUDWXU±
QlPOLFKGHU%H]XJVZHUWGHURSHUDWLYHQ,QQHQWHPSHUDWXU
șERS±EHUVFKULWWHQZLUGVRQGHUQDXFKGLH+|KHGHU7HP
SHUDWXUEHUVFKUHLWXQJ,Q$EKlQJLJNHLWGHU6RPPHUNOLPDUH
JLRQXQWHUVFKHLGHWVLFKGHU%H]XJVZHUWGHURSHUDWLYHQ,Q
QHQWHPSHUDWXUșERSYHUJOHLFKH7DIHO'DGXUFKVROOGLH
$GDSWLRQGHU1XW]HUDQGDVYRUKHUUVFKHQGH$XHQNOLPD
EHUFNVLFKWLJWZHUGHQ'LHRSHUDWLYH,QQHQWHPSHUDWXULVW
GHUDULWKPHWLVFKH0LWWHOZHUWDXV5DXPOXIWWHPSHUDWXUXQG
PLWWOHUHU6WUDKOXQJVWHPSHUDWXUGHUUDXPXPVFKOLHHQGHQ
)OlFKHQ(QWVSUHFKHQGGHU1RUPN|QQHQLQIRUPDWLY]XVlW]
OLFKGLHhEHUWHPSHUDWXUJUDGVWXQGHQIUșERS.XQGșERS
.DXVJHZLHVHQZHUGHQ


 9HUJOHLFKHKLHU]XGLH(UOlXWHUXQJHQ]XGHQDGDSWLYHQ%HKDJOLFKNHLWV
PRGHOOHQLQ.DSLWHO
7DIHO
'HILQLHUWH.OLPDUDQGEHGLQ
JXQJHQ%H]XJVZHUWHGHU
RSHUDWLYHQ,QQHQWHPSHUDWXU
XQG$QIRUGHUXQJVZHUWH
JHPl',1




=XU%HVWLPPXQJGHUhEHUWHPSHUDWXUJUDGVWXQGHQZLUGIU
MHGH6WXQGHLQGHUGLHRSHUDWLYH,QQHQWHPSHUDWXULQQHUKDOE
GHVEHWUDFKWHWHQ5DXPHVREHUKDOEGHV%H]XJVZHUWHVOLHJW
GLH'LIIHUHQ]]ZLVFKHQRSHUDWLYHU,QQHQWHPSHUDWXUXQGGHP
%H]XJVZHUWJHELOGHWXQGDQVFKOLHHQGGLH-DKUHVVXPPH
HUPLWWHOW%HUFNVLFKWLJWZHUGHQGDEHLQXUGLH7HPSHUDWXU
EHUVFKUHLWXQJHQZlKUHQGGHU1XW]XQJV]HLW%HL:RKQJH
ElXGHQZLUGYRQHLQHUVWlQGLJHQ1XW]XQJDQ6WXQGHQ
SUR7DJXQG7DJHQLP-DKUXQGVRPLWYRQLQVJHVDPW
1XW]XQJVVWXQGHQSUR-DKUDXVJHJDQJHQ'LH1XW
]XQJV]HLWYRQ1LFKWZRKQJHElXGHQZLUGIUGHQ1DFKZHLV
MHZHLOVYRQ0RQWDJELV)UHLWDJYRQELV8KUGHIL
QLHUW(VZLUGYRQHLQHPILNWLYHQ.DOHQGHUDXVJHJDQJHQGHU
QXUDXV:RFKHQWDJHQXQG:RFKHQHQGHQEHVWHKW)HLHUWDJH
%LOG
(LQWHLOXQJ'HXWVFKODQGVLQ
6RPPHUNOLPDUHJLRQHQ
JHPl',1
5HJLRQ$JLOWDOVVRPPHU
NKO5HJLRQ%DOVJHPlLJW
XQG5HJLRQ&DOVVRPPHU
KHL
:LHGHUJHJHEHQPLW(UODXE
QLVGHV',1'HXWVFKHV
,QVWLWXWIU1RUPXQJH9
0DJHEHQGIUGDV$QZHQ
GHQGHU',11RUPLVWGHUHQ
)DVVXQJPLWGHPQHXHVWHQ
$XVJDEHGDWXPGLHEHLGHU
%HXWK9HUODJ*PE+%XUJ
JUDIHQVWUDH
%HUOLQHUKlOWOLFKLVW


XQG)HULHQ]HLWHQZHUGHQQLFKWEHUFNVLFKWLJW'HU.DOHQGHU
EHJLQQWDQHLQHP0RQWDJVRGDVVVLFK:RFKHQWDJHj
1XW]XQJVVWXQGHQXQGVRPLW1XW]XQJVVWXQGHQSUR
-DKUHUJHEHQ%LOGEHVFKUHLEWDQKDQGHLQHVILNWLYHQ9HU
ODXIVGHURSHUDWLYHQ,QQHQWHPSHUDWXUGLH9RUJHKHQVZHLVH
]XU(UPLWWOXQJGHUhEHUWHPSHUDWXUJUDGVWXQGHQIUHLQHQ
:RFKHQWDJLQHLQHP5DXPHLQHV1LFKWZRKQJHElXGHVLQGHU
6RPPHUNOLPDUHJLRQ&

)UGHQ1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVPLW
+LOIHG\QDPLVFKWKHUPLVFKHU*HElXGHVLPXODWLRQHQVLQGLQ
',1ZHLWHUH6LPXODWLRQVUDQGEHGLQJXQJHQ
GHILQLHUW'LHLQWHUQHQ:lUPHHLQWUlJHVLQGIU1LFKWZRKQJH
ElXGH]X:KPGIHVWJHOHJW'LHVHU7DJHVZHUWGHU
LQWHUQHQ:lUPHHLQWUlJHZLUGJOHLFKPlLJDXIGLH1XW]XQJV
]HLWXPJHOHJWVRGDVVVLFKEHL1XW]XQJVVWXQGHQSUR7DJ
:PHUJHEHQ%H]XJVIOlFKHLVWGLH1HWWRJUXQGIOlFKH
'LH:lUPHHLQWUlJHZHUGHQDOVUHLQNRQYHNWLYDQJHQRPPHQ

$XFKGLH/XIWZHFKVHOUDWHQVLQGGHILQLHUW,Q1LFKWZRKQJH
ElXGHQLVWDXHUKDOEGHU1XW]XQJV]HLWHLQNRQVWDQWHU/XIW
ZHFKVHOYRQKDQ]XVHW]HQ:lKUHQGGHU1XW]XQJV]HLW
LVWGHU*UXQGOXIWZHFKVHOQDFKIROJHQGHU*OHLFKXQJ]XEH
VWLPPHQ

> @* K
9
$
Q  

$*  *UXQGIOlFKH>P
@
9  1HWWRUDXPYROXPHQ>P@

hEHUVWHLJWZlKUHQGGHU1XW]XQJV]HLWGLH5DXPOXIWWHPSHUD
WXUGLH6FKZHOOHYRQ&XQGOLHJWGLHVHJOHLFK]HLWLJREHU
KDOEGHU$XHQOXIWWHPSHUDWXUGDQQGDUIQDFK',1
GHU/XIWZHFKVHODXIKHUK|KWZHUGHQ'LHVH
0|JOLFKNHLWHLQHVHUK|KWHQ7DJOXIWZHFKVHOVZXUGHLQQHUKDOE
GHUYRUOLHJHQGHQ8QWHUVXFKXQJHQLQ$QVDW]JHEUDFKW'LH
YHUZHQGHWH6LPXODWLRQVVRIWZDUHLVWQLFKWLQGHU/DJHGLHVHQ
$QVDW]H[DNWDE]XELOGHQ'HVKDOEZXUGHLQEHVWP|JOLFKHU
1lKHUXQJIROJHQGHV9HUKDOWHQVLPXOLHUW/LHJWGLH,QQHQOXIW
WHPSHUDWXUEHUGHU$XHQOXIWWHPSHUDWXUGDQQZLUGELV
&GHU*UXQGOXIWZHFKVHOQDFK*OHLFKXQJDQJHVHW]W
'DQDFKVWHLJWGHU/XIWZHFKVHOPLWVWHLJHQGHU,QQHQOXIWWHP
SHUDWXUOLQHDUDQELVEHLHLQHU,QQHQOXIWWHPSHUDWXUYRQ
*OHLFKXQJ
*UXQGOXIWZHFKVHOVZlKUHQG
GHU1XW]XQJV]HLW1DFKZHLV
VRPPHUOLFKHU:lUPHVFKXW]




&HLQ:HUWYRQKHUUHLFKWZLUGhEHUVWHLJWGLH$X
HQOXIWWHPSHUDWXUGLH,QQHQOXIWWHPSHUDWXUGDQQUHGX]LHUW
VLFKGHU/XIWZHFKVHOZLHGHUELVDEHLQHU7HPSHUDWXUGLIIH
UHQ]YRQ.]ZLVFKHQDXHQXQGLQQHQQXUQRFKGHU
*UXQGOXIWZHFKVHODQJHVHW]WZLUG

:HUGHQLQQHUKDOEGHUYRUOLHJHQGHQ$UEHLWGLH3RWHQWLDOHYRQ
1DFKWOIWXQJVNRQ]HSWHQXQWHUVXFKWGDQQZHUGHQQLFKWGLH
QDFK',1$EVFKQLWWLYRUGHILQLHUWHQ
/XIWZHFKVHO]DKOHQDQJHVHW]WVRQGHUQgIIQXQJVIXQNWLRQHQ
YRQ)HQVWHUQRGHU/IWXQJVNODSSHQVLPXOLHUWXPHUPLWWHOQ
]XN|QQHQZHOFKHgIIQXQJVIOlFKHQXQGhEHUVWU|P|IIQXQ
JHQHUIRUGHUOLFKVLQGXPGLHMHZHLOVEHUHFKQHWHQhEHUWHP
SHUDWXUJUDGVWXQGHQHUUHLFKHQ]XN|QQHQ

'LH',1GHILQLHUWGLH5DXP6ROOWHPSHUDWXU
EHL1LFKWZRKQJHElXGHQ]X&(LQH1DFKWDEVHQNXQJLVW
QLFKWHUODXEW'LHVLVWEHLGHU6LPXODWLRQYRQ1DFKWOIWXQJV
NRQ]HSWHQ]XEHUFNVLFKWLJHQ

(QWVFKHLGHQGHQ(LQIOXVVDXIGLH(UJHEQLVVHKDW]XGHPGLH
DQJHQRPPHQH$NWLYLHUXQJHYHQWXHOOYRUKDQGHQHUYDULDEOHU
XQGPDQXHOOEHWlWLJWHU6RQQHQVFKXW]V\VWHPH8PIUDOOH
XQWHUVXFKWHQ*HElXGHYHUHLQKHLWOLFKWH5DQGEHGLQJXQJHQ
EHLPPDQXHOOHQ%HWULHEYRQ6RQQHQVFKXW]HLQULFKWXQJHQ
XQGGDPLWYHUJOHLFKEDUH(UJHEQLVVH]XHUKDOWHQZLUGLQGHQ
6LPXODWLRQHQGHUIROJHQGH6WHXHUXQJVDOJRULWKPXVYHUZHQ
GHWhEHUVFKUHLWHWGLH6XPPHDXVGLUHNWHUXQGGLIIXVHU6R
%LOG
(UPLWWOXQJGHUhEHUWHPSHUD
WXUJUDGVWXQGHQDQKDQG
HLQHVILNWLYHQ,QQHQWHPSHUD
WXUYHUODXIHV$OV%H]XJVZHUW
GHU,QQHQWHPSHUDWXUZXUGHQ
&JHZlKOWGLHVHQW
VSULFKWGHP%H]XJVZHUWGHU
6RPPHUNOLPDUHJLRQ&(V
ZLUGYRQHLQHP5DXPHLQHV
1LFKWZRKQJHElXGHVDXVJH
JDQJHQ'LH1XW]XQJV]HLWLVW
KHOOJUQXQWHUOHJW)UGHQ
%HLVSLHOWDJHUJHEHQVLFK
hEHUWHPSHUDWXUJUDGVWXQGHQ
GXQNHOJUQH6FKUDIIXU


ODUVWUDKOXQJDXIGHUlXHUHQ9HUJODVXQJVREHUIOlFKH
:PGDQQZLUGGDYRQDXVJHJDQJHQGDVVGLH1XW]HU
GHQ6RQQHQVFKXW]DNWLYLHUHQ%HLJHULQJHUHQ:HUWHQGHU
6RODUVWUDKOXQJLVWGHU6RQQHQVFKXW]LQDNWLY$XHUKDOEGHU
1XW]XQJV]HLWZLUGGDYRQDXVJHJDQJHQGDVVHLQPDQXHOO
EHWlWLJWHU6RQQHQVFKXW]QLFKWDNWLYLVW

',19EHUFNVLFKWLJWHEHQIDOOVGLH$NWLYLH
UXQJEHZHJOLFKHUPDQXHOOJHVWHXHUWHU6RQQHQVFKXW]YRU
ULFKWXQJHQXQGGHUHQ$XVZLUNXQJHQDXIGHQ+HL]ZlUPH
XQG.KOEHGDUI'HU3DUDPHWHUD]XU%HZHUWXQJGHU$NWL
YLHUXQJYRQEHZHJOLFKHQ6RQQHQVFKXW]YRUULFKWXQJHQZXUGH
DXIGHU*UXQGODJHYRQ6LPXODWLRQVUHFKQXQJHQEHVWLPPWEHL
GHQHQDXFKYRQHLQHU$NWLYLHUXQJGHV6RQQHQVFKXW]HVDE
HLQHU*UHQ]EHVWUDKOXQJVVWlUNHYRQ:PDXVJHJDQJHQ
ZXUGH'HUVHOEH*UHQ]ZHUWLVWDXFKLQ',1(1,62
IUGLH$NWLYLHUXQJHLQHU6RQQHQVFKXW]YRU
ULFKWXQJGHILQLHUW

,QHLQHU8QWHUVXFKXQJGHV)UDXQKRIHU,QVWLWXWVIU6RODUH
(QHUJLHV\VWHPHEHXUWHLOHQEHUGHU1XW]HUGLH6LFKW
YHUELQGXQJYRP$UEHLWVSODW]QDFKDXHQDOVVHKUZLFKWLJ
RGHUHKHUZLFKWLJ'HV:HLWHUHQ]HLJHQ)HOGVWXGLHQGDVV
GLH7DJHVOLFKWYHUVRUJXQJXQGGHU6LFKWNRQWDNW]XU8PZHOW
GXUFK)HQVWHUVLFKSRVLWLYDXIGLH/HLVWXQJVIlKLJNHLWDXVZLU
NHQ$XIJUXQGGHU%HGHXWXQJGHV6LFKWNRQWDNWV]XU$X
HQXPJHEXQJIUGDV:RKOEHILQGHQXQGGLH/HLVWXQJVIl
KLJNHLWGHV0HQVFKHQZXUGHGDYRQDXVJHJDQJHQGDVVHLQ
6RQQHQVFKXW]DXV/DPHOOHQEHL(UUHLFKHQGHU*UHQ]EH
VWUDKOXQJVVWlUNHQLFKWNRPSOHWWJHVFKORVVHQZLUGVRQGHUQ
GLH/DPHOOHQLP:LQNHOYRQ]XU+RUL]RQWDOHQVFKUlJ
JHVWHOOWZHUGHQ

6lPWOLFKH8QWHUVXFKXQJHQLQQHUKDOEGHUYRUOLHJHQGHQ$U
EHLWZXUGHQIUGLH6RPPHUNOLPDUHJLRQ&GXUFKJHIKUW=XP


 (LQHhEHUVLFKWEHUGHQ1XW]HUHLQIOXVVDXIGLH$NWLYLHUXQJYRQ6RQ
QHQVFKXW]V\VWHPHQLVWLQ/LFKWPHXQG9DQ'HQ:\PHOHQEHUJ
]XILQGHQ
 9HUJOHLFKH',196HLWHIXQG6HLWH
 9HUJOHLFKH5RXYHO6HLWHIILQ9HUELQGXQJPLW'DYLG
6HLWHII
 9HUJOHLFKH9RVV6HLWHXQG5XVV6HLWH
 9HUJOHLFKH+HVFKRQJ6HLWH


HLQHQOlVVWVLFKPLWGLHVHU:DKOGLHOlQJVWH5HLKHDQ.OLPD
GDWHQVlW]HQ]XP1DFKZHLVGHVVRPPHUOLFKHQ:lUPH
VFKXW]HVJHQHULHUHQYHUJOHLFKH.DSLWHO]XPDQGHUHQ
VWHOOWGLHVIU'HXWVFKODQGHLQH:RUVW&DVH%HWUDFKWXQJ
GDU

'LHREHQJHQDQQWHQDXIGLH1HWWRJUXQGIOlFKHEH]RJHQHQ
LQWHUQHQ:lUPHHLQWUlJHZXUGHQLQ.HOOHUEHUHLFKHQQLFKW
DQJHVHW]W'LH.HOOHUUlXPHLQGHQKLHUXQWHUVXFKWHQ*HElX
GHQYHUIJHQ]XP*URWHLOEHUNHLQH)HQVWHUXQGVLQGVR
PLWDOV$XIHQWKDOWVUlXPHXQJHHLJQHW'HV:HLWHUHQZHUGHQ
VLHDOV$UFKLYH/DJHUUlXPHRGHU]XP7HLOEHUKDXSWQLFKW
JHQXW]W'LHHLQ]LJHQXQWHU8PVWlQGHQYRUKDQGHQHQ:lU
PHTXHOOHQVLQG+HL]XQJVDQODJHQXQG$QODJHQ]XU7ULQN
ZDUPZDVVHUHUZlUPXQJ%HLGHU8QWHUVXFKXQJGHVVRP
PHUOLFKHQ:lUPHVFKXW]HVLVWMHGRFKGDYRQDXV]XJHKHQ
GDVVLQGHQNULWLVFKHQ0RQDWHQGLH+HL]XQJVDQODJHDXVJH
VFKDOWHWLVW%HLHLQHPGHUXQWHUVXFKWHQ*HElXGHEHIDQG
VLFKGLH+HL]XQJVDQODJHIUGHQJHVDPWHQ*HElXGHNRP
SOH[VRJDULQHLQHPVHSDUDWHQ+HL]KDXV'HV:HLWHUHQZLUG
GDV7ULQNZDUPZDVVHULQ]DKOUHLFKHQ%URJHElXGHQEHU
.OHLQVSHLFKHUHUZlUPWVRGDVVDXFKGLHVH:lUPHODVWHQ
QLFKWLP.HOOHUDQIDOOHQ

*HZLVVH8QNODUKHLWHQOlVVWGLH',1DXFK
EHLP$QVDW]GHU/XIWZHFKVHO]DKOHQ3ULQ]LSLHOOH[LVWLHUHQGLH
REHQHUOlXWHUWHQGUHL$EVWXIXQJHQ*UXQGOXIWZHFKVHODXHU
KDOEGHU1XW]XQJV]HLWQ K*UXQGOXIWZHFKVHOZlK
UHQGGHU1XW]XQJV]HLWQDFK*OHLFKXQJXQGHUK|KWHU7DJ
OXIWZHFKVHOQ K%HLIROJHQGHQ5lXPHQZXUGHLQGHU
5HJHONHLQHHUK|KWH7DJOIWXQJDQJHVHW]W5lXPHRKQH
)HQVWHU.HOOHUUlXPH7UHSSHQKlXVHU7RLOHWWHQXQG$EVWHOO
UlXPH%HL5lXPHQRKQH)HQVWHUZXUGHHLQHHUK|KWH7DJ
OIWXQJDQJHVHW]WZHQQVLHEHLHLQHU4XHUOIWXQJDOVhEHU
VWU|PEHUHLFKGLHQHQZLHEHLVSLHOVZHLVH)OXUH]ZLVFKHQ
%URUlXPHQ,Q.HOOHUUlXPHQXQG7UHSSHQKlXVHUQLQGH
QHQVLFKQLFKWGDXHUKDIW3HUVRQHQDXIKDOWHQZXUGHHEHQ
IDOOVNHLQHUK|KWHU7DJOXIWZHFKVHODQJHVHW]WVHOELJHVJLOWIU
7RLOHWWHQ+LHUNRPPWGHV:HLWHUHQKLQ]XGDVV:&
%HUHLFKHZHJHQGHU*HUXFKVEHOlVWLJXQJQLFKWIUHLQH4XHU
OIWXQJLQ)UDJHNRPPHQ+LQJHJHQZXUGHEHL$EVWHOOUlX
PHQGLHDXIJUXQGLKUHU*U|HXQG/DJHDXFKDOV%URUlX


 9HUJOHLFKH6FKOLW]EHUJHU6HLWH


PHJHQXW]WZHUGHQN|QQWHQRGHUGLHVLFKJHJHQEHUYRQ
%URUlXPHQEHILQGHQXQGGDGXUFKHLQH4XHUOIWXQJHUP|J
OLFKHQHLQHUK|KWHU7DJOXIWZHFKVHODQJHVHW]W%HL.HOOHU
UlXPHQPLW)HQVWHUQZXUGHJDQ]WlJLJHLQ/XIWZHFKVHOYRQ
KXQGEHL.HOOHUUlXPHQRKQH)HQVWHUNHLQ/XIWZHFK
VHODQJHVHW]W

3DUDPHWHU 5DQGEHGLQJXQJ
6RPPHUNOLPDUHJLRQ &
5DXP6ROOWHPSHUDWXU șLKVROO &RKQH1DFKWDEVHQNXQJ
,QWHUQH:lUPHHLQWUlJH :lKUHQGGHU1XW]XQJV]HLW:P
DXHULQ.HOOHUUlXPHQ
:lUPHHLQWUlJHUHLQNRQYHNWLY
/XIWZHFKVHO $XIHQWKDOWVUlXPH
*UXQGOXIWZHFKVHODXHUKDOEGHU1XW]XQJV
]HLWQ K

*UXQGOXIWZHFKVHOZlKUHQGGHU1XW]XQJV
]HLWQ Â$*9>K@

(UK|KWHU7DJOXIWZHFKVHO:LUGQXUZlKUHQG
GHU1XW]XQJV]HLWDQJHVHW]WZHQQșLQQHQ!
șDXHQXQGșLQQHQ!&%LV&
*UXQGOXIWZHFKVHOZlKUHQGGHU1XW]XQJV
]HLWPLWVWHLJHQGHU,QQHQWHPSHUDWXUVWHLJW
GHU/XIWZHFKVHOOLQHDUDQELVEHLșLQQHQ 
&HLQ/XIWZHFKVHOYRQKHUUHLFKW
ZLUG,VWșLQQHQșDXHQGDQQUHGX]LHUWVLFK
GHU/XIWZHFKVHOZLHGHUELVEHLHLQHU7HP
SHUDWXUGLIIHUHQ]YRQșDXHQșLQQHQ .
ZLHGHUQXUGHU*UXQGOXIWZHFKVHOZlKUHQG
GHU1XW]XQJV]HLWEHUFNVLFKWLJWZLUG

5lXPHRKQH)HQVWHU
.HLQHUK|KWHU7DJOXIWZHFKVHODXHUVLH
GLHQHQDOVhEHUVWU|PEHUHLFKEHL4XHUOI
WXQJ
$EVWHOOUlXPH
.HLQHUK|KWHU7DJOXIWZHFKVHO
7UHSSHQKlXVHU
.HLQHUK|KWHU7DJOXIWZHFKVHO
:&V
.HLQHUK|KWHU7DJOXIWZHFKVHO
.HOOHUUlXPH
0LW)HQVWHUQ K
2KQH)HQVWHUQ K
1DFKWOIWXQJ (VZHUGHQQLFKWGLHYRUGHILQLHUWHQ/XIW
ZHFKVHO]DKOHQQDFK',1
$EVFKQLWWLDQJHVHW]WVRQGHUQGLHLP
6LPXODWLRQVSURJUDPPPRGHOOLHUWHQ)HQVWHU
XQG/IWXQJVNODSSHQPLWgIIQXQJVIXQNWLR
QHQYHUVHKHQ
PDQXHOOHEHWlWLJWHU6RQ
QHQVFKXW]
6XPPHDXVGLUHNWHUXQGGLIIXVHU6RQQHQ
VWUDKOXQJDXIlXHUHU9HUJODVXQJVREHUIOl
FKH:PGDQQ6RQQHQVFKXW]DNWLY
/DPHOOHQLQ6WHOOXQJ

7DIHO
hEHUVLFKWEHUGLHDQJH
VHW]WHQ6LPXODWLRQVUDQGEH
GLQJXQJHQ]XP1DFKZHLV
GHVVRPPHUOLFKHQ:lUPH
VFKXW]HV


 6LPXODWLRQVUDQGEHGLQJXQJHQ+HL]ZlUPH
.KOEHGDUI
'LHDQJHVHW]WHQ1XW]XQJVUDQGEHGLQJXQJHQIUGLH(UPLWW
OXQJGHV+HL]ZlUPHXQG.KOEHGDUIVPLWWHOVG\QDPLVFK
WKHUPLVFKHU*HElXGHVLPXODWLRQRULHQWLHUHQVLFKDQGHQ
5DQGEHGLQJXQJHQGHU',19)ROJOLFKZXU
GHQDXFKGLH6LPXODWLRQVPRGHOOHHQWVSUHFKHQGGHU1XW]XQ
JHQQDFK',19LQ=RQHQXQWHUWHLOW

'LHWlJOLFKH1XW]XQJV]HLWXQGGLHWlJOLFKH%HWULHEV]HLWGHU
$QODJHQWHFKQLNN|QQHQGLUHNWDXVGHQLQ',19
$QKDQJ$GHILQLHUWHQ1XW]XQJVSURILOHQIU
1LFKWZRKQJHElXGHLQ$EKlQJLJNHLWGHU$UWGHU1XW]XQJ
HQWQRPPHQZHUGHQ(QWJHJHQGHU5DQGEHGLQJXQJHQGHU
',1ZHUGHQEHLGHQ1XW]XQJVUDQGEHGLQ
JXQJHQQDFK',19IU1LFKWZRKQJHElXGH)HLHUWDJH
XQGEHL6FKXOHQXQG+|UVlOHQDXFK)HULHQ]HLWHQEHUFN
VLFKWLJW'LHVNDQQDXVGHQLQGHQ1XW]XQJVUDQGEHGLQ
JXQJHQGHU',19DQJHJHEHQHQMlKUOLFKHQ1XW
]XQJVWDJHQJHVFKORVVHQZHUGHQ)UHLQH%URQXW]XQJZLUG
YRQMlKUOLFKHQ1XW]XQJVWDJHQDXVJHJDQJHQ%HJLQQW
GDV-DKUPLWHLQHP0RQWDJHUJHEHQVLFKDE]JOLFKGHU
:RFKHQHQGHQ1XW]XQJVWDJH'HVKDOEZHUGHQIUHLQ
%UR]XVlW]OLFK)HLHUWDJHEHUFNVLFKWLJW'LHEHUFNVLFK
WLJWHQEXQGHVHLQKHLWOLFKHQ)HLHUWDJHVLQG1HXMDKU.DUIUHL
WDJ2VWHUPRQWDJ0DL&KULVWL+LPPHOIDKUW3ILQJVWPRQ
WDJ7DJGHUGHXWVFKHQ(LQKHLWVRZLHGHUXQG:HLK
QDFKWVIHLHUWDJ=XGHPZXUGHGHU'H]HPEHUDOVIUHLHU
7DJDQJHQRPPHQ$OVQLFKWEXQGHVHLQKHLWOLFKHUXQG
)HLHUWDJZXUGHGHU5HIRUPDWLRQVWDJJHZlKOWGDVLFKPLW
GLHVHU$XVZDKO]XPLQGHVWIUGUHL%XQGHVOlQGHU%UDQGHQ
EXUJ0HFNOHQEXUJ9RUSRPPHUQXQG7KULQJHQHLQHGHU
5HDOLWlWHQWVSUHFKHQGH$EIROJHVlPWOLFKHU)HLHUWDJHHLQHV
-DKUHVGDUVWHOOHQOlVVW,Q6DFKVHQXQG6DFKVHQ$QKDOWLVW
GHU5HIRUPDWLRQVWDJHEHQIDOOVHLQJHVHW]OLFKHU)HLHUWDJ
DOOHUGLQJVYHUIJHQGLHVHEHLGHQ%XQGHVOlQGHUEHUHLQHQ
ZHLWHUHQ)HLHUWDJ,Q6DFKVHQLVWGLHVGHU%XXQG%HWWDJ
LQ6DFKVHQ$QKDOW+HLOLJH'UHL.|QLJH

)UGDVLQ.DSLWHOXQWHUVXFKWH%URXQG*HVFKlIWVKDXV
ZDU]XGHPGDV1XW]XQJVSURILOÄ(LQ]HOKDQGHO.DXIKDXV³
HUIRUGHUOLFK'LHVHV3URILOJHKWYRQ1XW]XQJVWDJHQLP
-DKUDXV%HJLQQWGHUDQJHVHW]WH.DOHQGHUZLHGHUXPPLW
HLQHP0RQWDJXQGZHUGHQLQMHGHU:RFKHGLH7DJHYRQ


0RQWDJELV6DPVWDJDOV1XW]XQJVWDJHDQJHQRPPHQHUJH
EHQVLFK1XW]XQJVWDJH%HUFNVLFKWLJWPDQQXUGLH
REHQGHILQLHUWHQ)HLHUWDJHHUJHEHQVLFK1XW
]XQJVWDJH'HVKDOEZXUGHQ]ZHL]XVlW]OLFKH)HLHUWDJHGHIL
QLHUW)URQOHLFKQDPXQG$OOHUKHLOLJHQ'LHVVLQGYRQGHQ
YHUEOHLEHQGHQQLFKWEXQGHVHLQKHLWOLFKHQJHVHW]OLFKHQ)HLHU
WDJHQGLHEHLGHQ7DJHGLHLQGHQPHLVWHQ%XQGHVOlQGHUQ
DOVJHVHW]OLFKHU)HLHUWDJJHOWHQ

(QWVSUHFKHQG',1$EVFKQLWWZHUGHQ
GLH:lUPHHLQWUlJHGHUNQVWOLFKHQ%HOHXFKWXQJGHP
HOHNWULVFKHQ(QHUJLHEHGDUIIUGLHNQVWOLFKH%HOHXFKWXQJ
JOHLFKJHVHW]W'HU(QGXQG1XW]HQHUJLHEHGDUIIU%HOHXFK
WXQJV]ZHFNHLQHLQHU=RQHEHUHFKQHWVLFKQDFK',19
]X

MWEOIO S)44   

4OI  (QGHQHUJLHEHGDUI%HOHXFKWXQJ
4OE  1XW]HQHUJLHEHGDUI%HOHXFKWXQJ
)W  0LQGHUXQJVIDNWRUGHU*HElXGHEHWULHEV]HLW
  IU%HOHXFKWXQJQDFK1XW]XQJVSURILOLQ
  ',19
SM  VSH]LILVFKHHOHNWULVFKH%HZHUWXQJVOHLVWXQJ
  >:P@

'LHVSH]LILVFKHHOHNWULVFKH%HZHUWXQJVOHLVWXQJZXUGHPLW
+LOIHGHV7DEHOOHQYHUIDKUHQVQDFK',19
$EVFKQLWWHUPLWWHOWXQGHUJLEWVLFKIROJOLFK]X

5/$PO[MM NNN(SS  

SMO[  5HFKHQZHUWGHUVSH]LILVFKHQHOHNWULVFKHQ
%HZHUWXQJVOHLVWXQJ>:PÂO[@
(ĀP  :DUWXQJVZHUWGHU%HOHXFKWXQJVVWlUNHQDFK
  1XW]XQJVSURILOLQ',19>O[@
N$  0LQGHUXQJVIDNWRU]XU%HUFNVLFKWLJXQJGHV
  )OlFKHQDQWHLOVGHU6HKDXIJDEHQDFK
1XW]XQJVSURILOLQ',19
N/  $QSDVVXQJVIDNWRU/DPSH
N5  $QSDVVXQJVIDNWRU5DXP

'LH9HUVRUJXQJYRQ5lXPHQPLWQDWUOLFKHP7DJHVOLFKW
ZLUNWVLFKDXIGLH:lUPHHLQWUlJHDXVGHUNQVWOLFKHQ%H
*OHLFKXQJ
(QGXQG1XW]HQHUJLHEHGDUI
IU%HOHXFKWXQJV]ZHFNH
*OHLFKXQJ
6SH]LILVFKHHOHNWULVFKH
%HZHUWXQJVOHLVWXQJ


OHXFKWXQJDXV:LUGGHU:DUWXQJVZHUWGHU%HOHXFKWXQJV
VWlUNHEHUHLWVGXUFKGDVQDWUOLFKH7DJHVOLFKWHUUHLFKWLVW
NHLQH]XVlW]OLFKHNQVWOLFKH%HOHXFKWXQJHUIRUGHUOLFKXQGHV
HUJHEHQVLFKNHLQH:lUPHHLQWUlJHDXVGLHVHU'LH$EKlQ
JLJNHLWGHU:lUPHHLQWUlJHDXVGHUNQVWOLFKHQ%HOHXFKWXQJ
YRQGHU7DJHVOLFKWYHUVRUJXQJZXUGHZLHIROJWGXUFKGDV
6LPXODWLRQVSURJUDPPDEJHELOGHW,VWLP5DXPNHLQ7DJHV
OLFKWYRUKDQGHQGDQQZLUGDOV:lUPHHLQWUDJDXVNQVWOLFKHU
%HOHXFKWXQJGHU:HUWQDFK*OHLFKXQJDQJHVHW]W0LW
]XQHKPHQGHU7DJHVOLFKWYHUVRUJXQJVLQNHQGLH:lUPHHLQ
WUlJHDXVNQVWOLFKHU%HOHXFKWXQJOLQHDUELVDXIGHQ:HUW
1XOOZHQQGHU:DUWXQJVZHUWGHU%HOHXFKWXQJVVWlUNHHQW
VSUHFKHQGGHV1XW]XQJVSURILOVQDFK',19
DOOHLQGXUFKGDVQDWUOLFKH7DJHVOLFKWHUUHLFKWZLUG

)UGLHLQWHUQHQ:lUPHHLQWUlJHGXUFK3HUVRQHQXQG$U
EHLWVKLOIHQZXUGHQGLHPLWWOHUHQ:HUWHIUGLH3HUVRQHQEHOH
JXQJXQGGLH:lUPHDEJDEHGXUFK$UEHLWVKLOIHQQDFK',19
DQJHVHW]W'LHVH:HUWHZXUGHQPLWGHQ
MHZHLOVDQJHJHEHQHQ9ROOQXW]XQJVVWXQGHQPXOWLSOL]LHUWXQG
DQVFKOLHHQGJOHLFKPlLJDXIGLHMHZHLOLJHWlJOLFKH1XW
]XQJV]HLWYHUWHLOW

'HU,QILOWUDWLRQVOXIWZHFKVHOQLQIXQGGHU)HQVWHUOXIWZHFKVHO
QZLQZXUGHQLQhEHUHLQVWLPPXQJPLW',19
$EVFKQLWWHUPLWWHOW

ZLQGLQI HQQ  

Q  /XIWZHFKVHOEHL3D'UXFNGLIIHUHQ]>K
@
HZLQG  :LQGVFKXW]NRHIIL]LHQW

'DEHLZXUGHGHU/XIWZHFKVHOEHL3D'UXFNGLIIHUHQ]IU
GLHXQWHUVXFKWHQEHVWHKHQGHQ1LFKWZRKQJHElXGHHQWVSUH
FKHQG',197DEHOOH]XKJHVHW]W
$OV:LQGVFKXW]NRHIIL]LHQWZXUGHGHU6WDQGDUGZHUWYHU
ZHQGHW(QWVSUHFKHQG',19$EVFKQLWW
ZLUGIULQQHQOLHJHQGH*HElXGH]RQHQRKQHDQ$X
HQOXIWJUHQ]HQGH)OlFKHQGHU,QILOWUDWLRQVOXIWZHFKVHO]X
QXOOJHVHW]W

'HU)HQVWHUOXIWZHFKVHOQZLQZLUGLQ$QOHKQXQJDQ',19
$EVFKQLWWEHVWLPPW%HLGHU%H
UHFKQXQJQDFK',19$EVFKQLWWZLUG
*OHLFKXQJ
,QILOWUDWLRQVOXIWZHFKVHO


HLQPLWWOHUHU7DJHLQHVMHGHQ0RQDWVEHWUDFKWHWXQGIUGLH
VHQGHU)HQVWHUOXIWZHFKVHONRQVWDQWEHU6WXQGHQDQJH
VHW]W%HLGHUG\QDPLVFKWKHUPLVFKHQ*HElXGHVLPXODWLRQ
ZLUGNHLQH7DJHVELODQ]EHWUDFKWHWVRQGHUQHLQH6WXQGHQEL
ODQ])ROJOLFKZXUGHGHU)HQVWHUOXIWZHFKVHOKLHUNRQVWDQWDXI
GLH1XW]XQJV]HLWGHUMHZHLOLJHQ=RQHYHUWHLOW'HU)HQVWHU
OXIWZHFKVHOEHUHFKQHWVLFKLQIROJHGLHVHU8PUHFKQXQJ]X

ZLQ
QXW]

ZLQ QW
KKQ '  

WQXW]  WlJOLFKH1XW]XQJV]HLWQDFK',19

=XU%HUHFKQXQJGHV]XVlW]OLFKHQ)HQVWHUOXIWZHFKVHOVǻQZLQ
PXVVGHUQXW]XQJVEHGLQJWH0LQGHVWDXHQOXIWZHFKVHOQDFK
*OHLFKXQJEHVWLPPWZHUGHQ

9
$9
Q %$QXW]
  

9ࡆ $  IOlFKHQEH]RJHQHU0LQGHVWDXHQOXIWYROX
PHQVWURPQDFK',19>PKP@
$%  %H]XJVIOlFKHGHU*HElXGH]RQH>P
@
9  1HWWRUDXPYROXPHQ>P@

)UQQXW]K
XQG

QXW]

LQI

QXW]
QXW] KW
KKQ
K
KQQ 

!¸¸¹
·
¨¨©
§  

HUJLEWVLFKGHU]XVlW]OLFKH)HQVWHUOXIWZHFKVHO]X

QXW]

LQI

QXW]
QXW]ZLQ W
KKQ
K
KQQQ  ' 



)UQQXW]K
XQG

QXW]

LQIQXW] KW
KKQQ  !¸¸¹
·
¨¨©
§  

HUJLEWVLFKGHU]XVlW]OLFKH)HQVWHUOXIWZHFKVHO]X

QXW]

LQIQXW]ZLQ W
KKQQQ  '  
*OHLFKXQJ
)HQVWHUOXIWZHFKVHOZlKUHQG
GHU1XW]XQJV]HLW
*OHLFKXQJ
1XW]XQJVEHGLQJWHU0LQ
GHVWDXHQOXIWZHFKVHO
*OHLFKXQJ
=XVlW]OLFKHU)HQVWHUOXIW
ZHFKVHO
*OHLFKXQJ
=XVlW]OLFKHU)HQVWHUOXIW
ZHFKVHO


6RQVWHUJLEWVLFKGHU]XVlW]OLFKH)HQVWHUOXIWZHFKVHO]X


ZLQ KQ
 ' 

*HPl',19$EVFKQLWWLVWEHL
*HElXGH]RQHQGLHNHLQH'XUFKOlVVHQDFKDXHQKDEHQ
GHU)HQVWHUOXIWZHFKVHO]XYHUQDFKOlVVLJHQ

(VZXUGHZLHVFKRQ]XYRUEHLP1DFKZHLVGHVVRPPHUOL
FKHQ:lUPHVFKXW]HVGDYRQDXVJHJDQJHQGDVVDEHLQHU
%HVWUDKOXQJVVWlUNHYRQ:PDXIGHUlXHUHQ9HUJOD
VXQJVREHUIOlFKHHLQPDQXHOOEHWlWLJWHUYDULDEOHU6RQQHQ
VFKXW]DNWLYLHUWZLUGXQG/DPHOOHQV\VWHPHGDEHLLQ
6WHOOXQJJHEUDFKWZHUGHQ6RQQHQVFKXW]V\VWHPHZHUGHQ
DXV*UQGHQGHUYLVXHOOHQ%HKDJOLFKNHLWXQGKLHULQVEHVRQ
GHUH]XU9HUPHLGXQJYRQ%OHQGXQJDXFKLP:LQWHUKDOEMDKU
DNWLYLHUW

 .OLPDGDWHQ]XU$EELOGXQJGHV.OLPDZDQGHOV
 $XVJDQJVODJH
8PGLH$XVZLUNXQJHQGHV.OLPDZDQGHOVDXIGDV,QQHQ
UDXPNOLPDYRQ*HElXGHQDEVFKlW]HQ]XN|QQHQVLQG]X
QlFKVWHQWVSUHFKHQGH.OLPDUDQGEHGLQJXQJHQDOV(LQ
JDQJVSDUDPHWHUIUGLHG\QDPLVFKWKHUPLVFKH*HElXGHVL
PXODWLRQHUIRUGHUOLFK:LHEHUHLWVHUOlXWHUWHUIRUGHUWGLHVHV
%HUHFKQXQJVYHUIDKUHQYHUVFKLHGHQH.OLPDHOHPHQWHLQ
VWQGOLFKHU$XIO|VXQJ'DEHLLVWHVZHGHUIUGLH9HUJDQ
JHQKHLWQRFKIUGLHDNWXHOOH6LWXDWLRQDXVUHLFKHQG%H
REDFKWXQJVGDWHQYRQ:HWWHUVWDWLRQHQIUZLOONUOLFKDXVJH
ZlKOWH-DKUH]XYHUZHQGHQ=LHOLVWHVYLHOPHKU.OLPDUDQG
EHGLQJXQJHQHLQ]XVHW]HQGLHLQGHU/DJHVLQGGHQW\SL
VFKHQEH]LHKXQJVZHLVHFKDUDNWHULVWLVFKHQ:LWWHUXQJVYHU
ODXIHLQHVPHKUMlKULJHQ=HLWUDXPHVZLGHU]XVSLHJHOQ

)UGLH6LPXODWLRQYRQKHL]XQGUDXPOXIWWHFKQLVFKHQ$QOD
JHQXQGGHVWKHUPLVFKHQ9HUKDOWHQVYRQ*HElXGHQZHUGHQ
VSH]LHOOH.OLPDGDWHQVlW]HGLHVRJHQDQQWHQ7HVWUHIHUHQ]
MDKUHHQJO7HVW5HIHUHQFH<HDUVNXU]75<HQWZLFNHOW
XQGEHUHLWJHVWHOOW'LHVHVVLQGDXVUHDOJHPHVVHQHQ:LWWH
UXQJVDEVFKQLWWHQ]XVDPPHQJHVHW]WHXQGVRPLWNQVWOLFK
JHQHULHUWH.OLPDGDWHQVlW]HGLHGHQFKDUDNWHULVWLVFKHQ:LW
WHUXQJVYHUODXIIUHLQHEHVWLPPWH5HJLRQXQGHLQHGHILQLHUWH
%H]XJVSHULRGHGDUVWHOOHQ'DEHLZHUGHQGLH:LWWHUXQJVDE
*OHLFKXQJ
=XVlW]OLFKHU)HQVWHUOXIW
ZHFKVHO


VFKQLWWHDXVGHQHQGLH7HVWUHIHUHQ]MDKUH]XVDPPHQJHVHW]W
ZHUGHQVRDXVJHZlKOWGDVVGLH-DKUHV]HLWHQPLWWHOZHUWH
P|JOLFKVWJXWPLWGHQYLHOMlKULJHQ0LWWHOZHUWHQGHUGHILQLHU
WHQ%H]XJVSHULRGHEHUHLQVWLPPHQ'LH7HVWUHIHUHQ]MDKU
'DWHQVlW]HHQWKDOWHQIUHLQJDQ]HV-DKUVWQGOLFKH:HUWH
DXVJHZlKOWHU.OLPDHOHPHQWH]XP%HLVSLHOGLUHNWH6RQQHQ
VWUDKOXQJGLIIXVH6RQQHQVWUDKOXQJ:LQGJHVFKZLQGLJ
NHLW«3UR.OLPDHOHPHQWHUJHEHQVLFKVRPLW
Â :HUWH'XUFKGLH9HUZHQGXQJUHDOHU:LWWH
UXQJVDEVFKQLWWHZLUGVLFKHUJHVWHOOWGDVVZLGHUVSUXFKVIUHLH
.RPELQDWLRQHQGHU.OLPDHOHPHQWHYHUZHQGHWZHUGHQGLH
VRWDWVlFKOLFKVFKRQDXIJHWUHWHQVLQG

 .OLPDSHULRGHELV75<
,P-DKUZXUGHQHUVWPDOV7HVWUHIHUHQ]MDKUHIUGDV
HKHPDOLJH%XQGHVJHELHW'HXWVFKODQGVYHU|IIHQWOLFKW8P
GHQ$XIZDQGIUGLH(UVWHOOXQJYRQ7HVWUHIHUHQ]MDKUHQLQ
HLQHPYHUWUHWEDUHQ5DKPHQ]XKDOWHQZXUGHQGLHVHQLFKW
IUVlPWOLFKH]XU9HUIJXQJVWHKHQGHQ:HWWHUVWDWLRQHQGHV
'HXWVFKHQ:HWWHUGLHQVWHV':'HUVWHOOWVRQGHUQQXUIU
HLQLJHDXVJHZlKOWH6WDWLRQHQGLHGLH.OLPDYDULDELOLWlWLQQHU
KDOEGHU%XQGHVUHSXEOLNDEELOGHQN|QQHQ'D]XZXUGHGDV
%XQGHVJHELHWLQ5HJLRQHQXQWHUWHLOW'DV*HELHWHLQHUMHGHQ
5HJLRQLVWGXUFKHLQQlKHUXQJVZHLVHHLQKHLWOLFKHV.OLPD
JHNHQQ]HLFKQHW'LH(LQWHLOXQJLQ5HJLRQHQHUIROJWHIUGLH
7HVWUHIHUHQ]MDKUHDXI*UXQGODJHGHU0HVVGDWHQYRQ
.OLPDVWDWLRQHQGHV':'GLHLP=HLWUDXP]ZLVFKHQ
ELVHUIDVVWZXUGHQVRZLHDXISKlQRORJLVFKHQ
.DUWHQGHV':')UMHGHVRGHILQLHUWH5HJLRQZXUGH
HLQHGDULQOLHJHQGH5HSUlVHQWDQ]VWDWLRQHUPLWWHOWGLHFKD
UDNWHULVWLVFKIUGDV.OLPDLQGHUJHVDPWHQ5HJLRQLVW'LH
(LQWHLOXQJLQ7HVWUHIHUHQ]MDKU5HJLRQHQXQGGLH]XJHK|UL
JHQUHSUlVHQWDWLYHQ6WDWLRQHQJHKHQDXV%LOGKHUYRU
,QVJHVDPWZXUGH:HVWGHXWVFKODQGLQ5HJLRQHQHLQJH
WHLOW'LH75<5HJLRQXPIDVVW*HELHWHGHU$OSHQVRZLH
GHV6FKZDU]ZDOGHVGLHK|KHUDOVP11OLHJHQ
:HJHQIHKOHQGHU0HVVGDWHQZXUGHIUGLHVH5HJLRQNHLQH


 9HUJOHLFKH&KULVWRIIHU6HLWH%OPHO6HLWHXQG',1
6HLWH
 9HUJOHLFKH%OPHO
 9HUJOHLFKH%OPHO6HLWH
 9HUJOHLFKH%OPHO6HLWH




5HSUlVHQWDQ]VWDWLRQDXVJHZlKOWXQGDXFKNHLQ7HVWUHIH
UHQ]MDKUHUVWHOOW$XI%DVLVGHU%HREDFKWXQJVGDWHQDXV
GHP=HLWUDXPELVDQGHQ5HSUlVHQWDQ]VWDWLR
QHQZXUGHIUMHGH6WDWLRQMHZHLOVHLQ7HVWUHIHUHQ]MDKUHQW
ZLFNHOWZHOFKHV±XQWHU8PVWlQGHQQDFK+|KHQNRUUHNWX
UHQ±PLWKLQUHLFKHQGHU*HQDXLJNHLWIUGLHJHVDPWH75<
5HJLRQJOWLJLVW6RPLWHUJDEHQVLFKIUGDV%XQGHVJHELHW
GHVGDPDOLJHQ:HVWGHXWVFKODQGVLQVJHVDPW7HVWUHIH
UHQ]MDKU'DWHQVlW]H'LH7HVWUHIHUHQ]MDKUH75<
VLQGUHSUlVHQWDWLYIUGDV.OLPDGHV%H]XJV]HLWUDX
PHVELV



 9HUJOHLFKH%OPHO6HLWHXQG6HLWH
 9HUJOHLFKH%OPHO6HLWHXQG6HLWHI
%LOG
(LQWHLOXQJ:HVWGHXWVFK
ODQGVLQ7HVWUHIHUHQ]MDKU
5HJLRQHQ)UMHGH5HJLRQ
ZXUGHHLQH:HWWHUVWDWLRQ
DXVJHZlKOWGLHUHSUlVHQWD
WLYIUGDV.OLPDGHUMHZHLOL
JHQ5HJLRQLVW$XVGHQ
'DWHQGHU5HSUlVHQWDQ]VWD
WLRQHQZXUGHQGLH7HVWUHIH
UHQ]MDKUHJHQHULHUW4XHOOH
%OPHO6HLWH


 .OLPDSHULRGHELV75<
,P-DKUYHU|IIHQWOLFKWHGHU'HXWVFKH:HWWHUGLHQVW
7HVWUHIHUHQ]MDKUHIUGDV*HELHWGHVZLHGHUYHUHLQLJWHQ
'HXWVFKODQGV$OV%H]XJV]HLWUDXPZXUGHGLHLQWHUQDWLR
QDOH.OLPDQRUPDOSHULRGHELVYHUZHQGHW$XI
*UXQGODJHYRQ%HREDFKWXQJVGDWHQDQ.OLPDVWDWLRQHQ
ZXUGHHLQHQHXH5HJLRQVHLQWHLOXQJ'HXWVFKODQGVYRUJH
QRPPHQGLHLQGHU/DJHLVWGLH.OLPDYDULDELOLWlWLQQHUKDOE
GHU%XQGHVUHSXEOLNGDU]XVWHOOHQVLHKH%LOG%HLP9HU
JOHLFKPLW%LOGHUNHQQWPDQGDVVGLHQHXH5HJLRQDOLVLH
UXQJ:HVWGHXWVFKODQGVQLFKWPLWGHUGHU7HVWUHIHUHQ]MDKUH
EHUHLQVWLPPW'LH8UVDFKHQKLHUIUOLHJHQLQGHU9RU
JDEHVLFKDXI5HJLRQHQ]XEHVFKUlQNHQGHU9HUZHQ
GXQJDQGHUHU.OLPDVWDWLRQHQDOV'DWHQEDVLVGHU9HUJU|H
UXQJGHVEHWUDFKWHWHQ*HELHWHVVRZLHGHPYHUlQGHUWHQ
%H]XJV]HLWUDXP

)UMHGHGHU5HJLRQHQZXUGHZLHGHUXPHLQH6WDWLRQJH
ZlKOWGHUHQ.OLPDGDWHQUHSUlVHQWDWLYIUGLHJHVDPWH5HJL
RQVLQG)UMHGH5HSUlVHQWDQ]VWDWLRQZXUGHHLQ7HVWUHIH
UHQ]MDKUDXI%DVLVGHU%HREDFKWXQJVGDWHQGLHVHU6WDWLRQLP
=HLWUDXPELVHUVWHOOW'LH7HVWUHIHUHQ]MDKUH
75<VSLHJHOQVRPLWGDVW\SLVFKH.OLPDLQGHUMHZHLOL
JHQ5HJLRQLP%H]XJV]HLWUDXPELVZLGHU

=X%HJLQQGHV)RUVFKXQJVSURMHNWHV5(*./$0VWDQGHQ
OHGLJOLFKGLH75<XQGGLH75<DOVYHUHLQKHLWOLFKWH
.OLPDUDQGEHGLQJXQJHQ]XU$QZHQGXQJLQG\QDPLVFK
WKHUPLVFKHQ*HElXGHVLPXODWLRQHQ]XU9HUIJXQJ-HGRFK
ZDUVFKRQ]XGLHVHP=HLWSXQNWEHNDQQWGDVVGLHPLWWOHUHQ
7HVWUHIHUHQ]MDKUHQLFKWPHKULQGHU/DJHZDUHQGDV
GDPDOVDNWXHOOH.OLPDDE]XELOGHQ'DVLHDXI*UXQGODJH
VWDWLVWLVFKHU$XVZHUWXQJHQGHU-DKUHELVHUVWHOOW
ZXUGHQEHUFNVLFKWLJHQGLH75<GLH.OLPDHQWZLFNOXQJ
VHLW%HJLQQGHUHU-DKUHQLFKW:LHEHUHLWVLQ.DSLWHO
HUOlXWHUWQHKPHQMHGRFKGDVOHW]WH-DKU]HKQWGHV
-DKUKXQGHUWVXQGLQVEHVRQGHUHGDVHUVWH-DKU]HKQWGHV
-DKUKXQGHUWVLP+LQEOLFNDXIGLH6RPPHUWHPSHUDWXUHQHLQH
KHUDXVUDJHQGH6WHOOXQJHLQ,QGLHVHU=HLWVSDQQHVLQGGLH


 9HUJOHLFKH&KULVWRIIHU
 9HUJOHLFKH&KULVWRIIHU6HLWH
 9HUJOHLFKH+DXVHUXQG3OW]




K|FKVWHQ6RPPHUWHPSHUDWXUHQVHLW%HJLQQGHV-DKU
KXQGHUWVDXIJHWUHWHQ6RZLUGDXFKLQGHU%HJUQGXQJ]X
$QODJH1UGHU(Q(9H[SOL]LWGDUDXIKLQJHZLHVHQ
GDVVGLHGDPDOLJHQ7HVWUHIHUHQ]MDKU'DWHQVlW]HÄQLFKWPHKU
XQHLQJHVFKUlQNWLQGHU/DJHVLQGGLH(LQVWUDKOXQJVXQG
$XHQWHPSHUDWXUYHUKlOWQLVVHIUGHQ=ZHFNHLQHU6LPXODWL
RQGHUVRPPHUOLFKHQ,QQHQWHPSHUDWXUHQYRQ*HElXGHQ
DE]XELOGHQ³

'LH0HWHRURORJHQXQG.OLPDWRORJHQGHU7HFKQLVFKHQ8QL
YHUVLWlW'UHVGHQNRQQWHQLQQHUKDOEGHV)RUVFKXQJVSURMHN
WHV5(*./$0DXI*UXQGODJHYRQ.OLPDSURMHNWLRQHQNHLQH
IUGLH=XNXQIWUHSUlVHQWDWLYHQ.OLPDGDWHQVlW]HEHUHLWVWHO


 %XQGHVUDW'UXFNVDFKH6HLWHI
%LOG
6HLWJOWLJH(LQWHLOXQJ
GHV%XQGHVJHELHWVLQ
7HVWUHIHUHQ]MDKU5HJLRQHQ
)UMHGH5HJLRQZXUGHHLQH
5HSUlVHQWDQ]VWDWLRQDXV
JHZlKOWGLHDOVUHSUlVHQWD
WLYIUGDV.OLPDGHUMHZHLOL
JHQ5HJLRQJLOW6LHVLQGLQ
GHU.DUWHGXUFK=DKOHQXQG
*URVFKUHLEXQJJHNHQQ
]HLFKQHW)UMHGH5HSUl
VHQWDQ]VWDWLRQZXUGHHLQ
7HVWUHIHUHQ]MDKUHUVWHOOW
4XHOOH&KULVWRIIHU
6HLWH


OHQGLHVlPWOLFKHIUGLHG\QDPLVFKWKHUPLVFKH*HElX
GHVLPXODWLRQEHQ|WLJWHQ.OLPDHOHPHQWHLQDXVUHLFKHQGHU
]HLWOLFKHU$XIO|VXQJXQG4XDOLWlWHQWKLHOWHQ)ROJOLFKPXVVWH
DXIDQGHUH.OLPDGDWHQVlW]HDXVJHZLFKHQZHUGHQ

,P-DKUYHU|IIHQWOLFKWHGHU'HXWVFKH:HWWHUGLHQVWDN
WXDOLVLHUWH7HVWUHIHUHQ]MDKUH75<VRZLH7HVWUHIHUHQ]
MDKUHIUGLH=XNXQIW75<'LHVHZHUGHQLP)ROJHQ
GHQEHVFKULHEHQ

 .OLPDSHULRGHELV75<
2EZRKOGLH]XJUXQGHOLHJHQGH0HWKRGLN]XU(UVWHOOXQJGHU
7HVWUHIHUHQ]MDKUHZHLWHUHQWZLFNHOWZXUGHZXUGHEHLGHUHQ
(UVWHOOXQJVSH]LHOOGDUDXIJHDFKWHWHLQHP|JOLFKVWKRKH
.RPSDWLELOLWlWPLWGHQ7HVWUHIHUHQ]MDKUHQ]XHUUHL
FKHQ'HVKDOEZXUGHDXFKGLHDXV%LOGEHNDQQWH(LQ
WHLOXQJLQ7HVWUHIHUHQ]MDKU5HJLRQHQEHLEHKDOWHQ/HGLJOLFK
GLH5HSUlVHQWDQ]VWDWLRQGHU5HJLRQZXUGHLP=XJHGHU
(LQIKUXQJGHU7HVWUHIHUHQ]MDKUHXQGYHUlQGHUW
6WDWW3DVVDXZLUGQXQ0KOGRUIDP,QQYHUZHQGHW

%HLGHU(UVWHOOXQJGHU7HVWUHIHUHQ]MDKUHXQG
ZXUGHGLH$EIROJHYRQ:LWWHUXQJVDEVFKQLWWHQIUDOOH5HSUl
VHQWDQ]VWDWLRQHQHLQKHLWOLFKGHILQLHUWXQGGDQQPLWGHQ
0HVVGDWHQGHUMHZHLOLJHQ5HSUlVHQWDQ]VWDWLRQDXVJHIOOW
9RQGLHVHU9RUJHKHQVZHLVHZXUGHIUGLH(UVWHOOXQJGHU
75<DEJHZLFKHQ)UMHGHGHU5HSUlVHQWDQ]VWDWLR
QHQZXUGHMHZHLOVGHUYLHOMlKULJHPLWWOHUH-DKUHVJDQJXQG
GLH6WDQGDUGDEZHLFKXQJGHU/XIWWHPSHUDWXUDXI*UXQGODJH
YRQ0HVVGDWHQDXVGHP=HLWUDXPELVHUPLWWHOW
,P$QVFKOXVVZXUGHQIUMHGH5HSUlVHQWDQ]VWDWLRQLQGLYLGX
HOOGLHUHDOJHPHVVHQHQ:LWWHUXQJVVHJPHQWHDXVJHZlKOW
XQG]XHLQHP7HVWUHIHUHQ]MDKU]XVDPPHQJHVHW]WGLHGLH
EHVWP|JOLFKH1lKHUXQJDQGLHODQJMlKULJHQPRQDWOLFKHQXQG
MDKUHV]HLWOLFKHQ0LWWHOZHUWHXQGGLH6WUHXXQJGHU/XIWWHPSH
UDWXUHUUHLFKWHQ



 9HUJOHLFKH':'D6HLWH
 9HUJOHLFKH':'D6HLWH
 9HUJOHLFKH%OPHO6HLWHIIXQG&KULVWRIIHU6HLWHI
 9HUJOHLFKH':'E6HLWH


)UGLHKLHUYRUOLHJHQGH$UEHLWZXUGHQGLH7HVWUHIHUHQ]MDKU
GDWHQVlW]HPLWGHP(UVWHOOXQJVGDWXP1RYHPEHUYHU
ZHQGHWGLHGDVW\SLVFKH.OLPDGHU=HLWVSDQQHELV
GDUVWHOOHQ

 .OLPDSHULRGHELV75<
8PGLHNXU]ELVPLWWHOIULVWLJH(QWZLFNOXQJGHV.OLPDVLQ
G\QDPLVFKWKHUPLVFKHQ*HElXGHVLPXODWLRQHQDEELOGHQ]X
N|QQHQZXUGHQGLH7HVWUHIHUHQ]MDKUHHQWZLFNHOW
'LHVHZXUGHQDXI*UXQGODJHGHU.OLPDSURMHNWLRQHQYRQIQI
UHJLRQDOHQ.OLPDPRGHOOHQHUVWHOOW*OREDOH.OLPDPRGHOOH
N|QQHQGDV.OLPDZHJHQEHVFKUlQNWHU5HFKHQNDSD]LWlWHQ
QLFKWDXVUHLFKHQGIHLQDXIJHO|VWVLPXOLHUHQXP3URMHNWLRQHQ
IUXQWHUVFKLHGOLFKH5HJLRQHQ'HXWVFKODQGVHUVWHOOHQ]X
N|QQHQ$XVGLHVHP*UXQGNRPPHQUHJLRQDOH.OLPDPRGHOOH
]XP(LQVDW]'LHVHODVVHQVLFKLQG\QDPLVFKHXQGVWDWLVWL
VFKH0RGHOOHXQWHUVFKHLGHQ

'\QDPLVFKHUHJLRQDOH.OLPDPRGHOOHVLPXOLHUHQGLHSK\VLND
OLVFKHQXQGFKHPLVFKHQ9RUJlQJHGHV.OLPDV\VWHPVIU
HLQHQNOHLQHQ$XVVFKQLWWGHU(UGNXJHOLQKRKHU$XIO|VXQJ
:lKUHQGJOREDOH.OLPDPRGHOOHEHVWHQIDOOVHLQHKRUL]RQWDOH
5DVWHUDXIO|VXQJYRQNP[NPHUUHLFKHQNDQQPLW
G\QDPLVFKHQUHJLRQDOHQ.OLPDPRGHOOHQHLQHUlXPOLFKH$XI
O|VXQJYRQELV]XNPHU]LHOWZHUGHQ'DGXUFKN|QQHQVLH
GLH%HVFKDIIHQKHLWGHU/DQGREHUIOlFKHZLHGLH/DQGQXW]XQJ
RGHU2URJUDSKLHZHVHQWOLFKGHWDLOOLHUWHUDEELOGHQXQGDXFK
NOHLQVNDOLJHNOLPDWRORJLVFKH=XVDPPHQKlQJHVLPXOLHUHQ
'LH5DQGEHGLQJXQJHQDQGHQ0RGHOOJUHQ]HQZHUGHQGXUFK
JOREDOH.OLPDPRGHOOHEHUHLWJHVWHOOW%HLVWDWLVWLVFKHQUHJLR
QDOHQ.OLPDPRGHOOHQZHUGHQDXI*UXQGODJHODQJHU0HVVUHL
KHQVWDWLVWLVFKH=XVDPPHQKlQJH]ZLVFKHQJURVNDOLJHQ
DWPRVSKlULVFKHQ=XVWlQGHQXQGGHPORNDOHQ:HWWHUJH
VFKHKHQDEJHOHLWHW0LWWHOVJOREDOHU.OLPDPRGHOOHNDQQGDQQ
XQWHUVXFKWZHUGHQZLHVLFKGLH+lXILJNHLWXQG,QWHQVLWlWYRQ
*URZHWWHUODJHQYHUlQGHUQZLUG8QWHUGHU$QQDKPHGDVV
GLHVWDWLVWLVFKHQ=XVDPPHQKlQJHLQGHU=XNXQIWJOHLFKEOHL
EHQNDQQGDQQDXIGDV]XNQIWLJHORNDOH.OLPDJHVFKORVVHQ
ZHUGHQ'LHVH9HUIDKUHQHLJQHQVLFKQXUIUNXU]XQGPLW
WHOIULVWLJH3URMHNWLRQHQGDQHXDUWLJHNOLPDWLVFKH9HUKlOWQLV


 9HUJOHLFKH':'D6HLWHII


VHGLHLQGHU=XNXQIWHUVWPDOLJDXIWUHWHQQLFKWHUIDVVWZHU
GHQN|QQHQ

=XU(UVWHOOXQJGHU7HVWUHIHUHQ]MDKUHNDPHQ]ZHLG\
QDPLVFKH5(02XQG&&/0XQGGUHLVWDWLVWLVFKH67$5
:(775(*XQG:(775(*UHJLRQDOH.OLPDPR
GHOOH]XP(LQVDW])UMHGHVGLHVHU0RGHOOHZXUGHQGLHVL
PXOLHUWHQ-DKUHGHU=HLWVSDQQHELVKHUDQJH]R
JHQ'HQ6LPXODWLRQHQODJGDV65(6(PLVVLRQVV]HQDULR
$%]XJUXQGH)UGLH0RGHOOH5(02&&/0XQG67$5
H[LVWLHUWMHZHLOVHLQH5HDOLVLHUXQJDOVR0RGHOOMDKUH
:(775(*OLHJWLQ5HDOLVLHUXQJHQYRUDOVRNDQQDXI
Â 0RGHOOMDKUH]XUFNJHJULIIHQZHUGHQXQG
:(775(*KDW5HDOLVLHUXQJHQXQGVRPLW0R
GHOOMDKUH9HUVFKLHGHQH5HDOLVLHUXQJHQXQWHUVFKHLGHQVLFK
QXULQGHQ$QIDQJVEHGLQJXQJHQGHU6LPXODWLRQZDV]XHL
QHUYHUlQGHUWHQ$EIROJHYRQ:HWWHUHUHLJQLVVHQLQGHU6LPX
ODWLRQIKUHQNDQQ8QWHUGHQYHUZHQGHWHQUHJLRQDOHQ
.OLPDPRGHOOHQLVWOHGLJOLFK5(02LQGHU/DJH'DWHQLQ
VWQGOLFKHU$XIO|VXQJ]XJHQHULHUHQ'HVKDOEZXUGHEHL
DOOHQYHUZHQGHWHQUHJLRQDOHQ.OLPDPRGHOOHQHLQKHLWOLFKDXI
7DJHVPLWWHOZHUWHGHU/XIWWHPSHUDWXU]XUFNJHJULIIHQ

,P)ROJHQGHQZLUGGLH9RUJHKHQVZHLVH]XU(UVWHOOXQJGHU
PLWWOHUHQ7HVWUHIHUHQ]MDKUHHUOlXWHUW)UMHGHVUHJLR
QDOH.OLPDPRGHOOZLUGIUMHGHQ7DJGHV-DKUHVDXVDOOHQ
IUGLH=HLWVSDQQHELVVLPXOLHUWHQ7DJHVPLWWHO
ZHUWHQGHU/XIWWHPSHUDWXUGHU0LWWHOZHUWEHUHFKQHW/LHJW
QXUHLQH5HDOLVLHUXQJYRUHUJHEHQVLFKIUGLH=HLWVSDQQH
ELV0RGHOOMDKUHXQGVRPLWIUMHGHQ7DJGHV
-DKUHVVLPXOLHUWH7DJHVPLWWHOZHUWHGHU/XIWWHPSHUDWXU
DXVGHQHQGHU0LWWHOZHUWEHUHFKQHWZLUG6RPLWHUJLEWVLFK
IUMHGHVUHJLRQDOH.OLPDPRGHOOMHHLQPLWWOHUHU-DKUHVJDQJ
GHU7DJHVPLWWHOWHPSHUDWXUIUGHQ3URMHNWLRQV]HLWUDXP
ELV*OHLFKHVZLUGIUGHQVLPXOLHUWHQ.RQWUROO]HLWUDXP
ELVGXUFKJHIKUWVRGDVVVLFKDEHUPDOVSUR0R


 =XP8QWHUVFKLHG]ZLVFKHQG\QDPLVFKHQUHJLRQDOHQ.OLPDPRGHOOHQ
XQGVWDWLVWLVFKHQUHJLRQDOHQ.OLPDPRGHOOHQYHUJOHLFKH.HXS7KLHO
1.*&)XQG%HUQKRIHUD6HLWHII
 )UZHLWHUJHKHQGH,QIRUPDWLRQHQ]XGHQ65(6(PLVVLRQVV]HQDULHQ
YHUJOHLFKH.DSLWHO
 9HUJOHLFKH.HXS7KLHO6HLWH
 9HUJOHLFKH':'D6HLWHII


GHOOMHZHLOVHLQPLWWOHUHU-DKUHVJDQJGHU7DJHVPLWWHOWHPSH
UDWXUMHGRFKQXQIUGHQ.RQWUROO]HLWUDXPHUJLEW,P$Q
VFKOXVVZLUGGLH'LIIHUHQ]]ZLVFKHQGHQEHLGHQ-DKUHVJlQ
JHQJHELOGHW(VHQWVWHKWIUGLHIQIUHJLRQDOHQ.OLPDPRGHO
OHMHHLQ-DKUHVJDQJIUGLHSURML]LHUWH$EZHLFKXQJGHU7D
JHVPLWWHOWHPSHUDWXUYRP.RQWUROO]HLWUDXPELV
$XVGHQVRJHELOGHWHQIQI-DKUHVJlQJHQGHU$EZHLFKXQJ
GHU7DJHVPLWWHOWHPSHUDWXUSURUHJLRQDOHP.OLPDPRGHOOHLQ
-DKUHVJDQJZLUGHUQHXWGHU0LWWHOZHUWJHELOGHW'LHVHVDXV
DOOHQIQIUHJLRQDOHQ.OLPDPRGHOOHQHU]HXJWHPLWWOHUHbQGH
UXQJVVLJQDOGHV-DKUHVJDQJVGHU7DJHVPLWWHOWHPSHUDWXU
ZLUGPLWGHPDXV0HVVZHUWHQDQGHUHQWVSUHFKHQGHQ5H
SUlVHQWDQ]VWDWLRQJHELOGHWHQPLWWOHUHQ-DKUHVJDQJGHU7D
JHVPLWWHOWHPSHUDWXUGHV=HLWUDXPHVELVDGGLHUW
'HUVRJHQHULHUWHPLWWOHUH-DKUHVJDQJGHU7HPSHUDWXUIU
GHQ3URMHNWLRQV]HLWUDXPELVZLUGGDQQGXUFK
=XVDPPHQIJHQUHDOJHPHVVHQHU:LWWHUXQJVDEVFKQLWWHDXV
GHP=HLWUDXPELVDQJHQlKHUW:LHVFKRQEHLGHQ
75<ZLUGGDEHLDXIGLHEHVWP|JOLFKH$QSDVVXQJDQ
GLHPRQDWOLFKHQXQGMDKUHV]HLWOLFKHQ0LWWHOZHUWHGHU/XIW
WHPSHUDWXUXQGGHUHQ6WDQGDUGDEZHLFKXQJJHDFKWHW

$XFKEHLGHU(QWZLFNOXQJGHU7HVWUHIHUHQ]MDKUHZXUGH
DXIGLH9HUHLQEDUNHLWPLWGHQ7HVWUHIHUHQ]MDKUHQ:HUW
JHOHJW'LH(LQWHLOXQJLQ7HVWUHIHUHQ]MDKU5HJLRQHQEOLHE
XQYHUlQGHUWXQGHQWVSULFKWGHULQ%LOGGDUJHVWHOOWHQ'LH
7HVWUHIHUHQ]MDKUHEDVLHUHQDXIGHP(PLVVLRQVV]HQD
ULR$%XQGVLQGXQWHUGLHVHU9RUDXVVHW]XQJQDFKKHXWLJHP
.HQQWQLVVWDQGIUGLHLQGHU=XNXQIWOLHJHQGH=HLWVSDQQH
ELVUHSUlVHQWDWLY

'LH75<XQGGLH75<VWHKHQVHLW$SULODXI
GHU+RPHSDJHGHV%%5]XP'RZQORDGEHUHLW)UVlPWOL
FKHLPZHLWHUHQ9HUODXIDXIJH]HLJWHQG\QDPLVFKWKHUPLVFK
HQ*HElXGHVLPXODWLRQHQZXUGHQGLH'DWHQVlW]HPLWGHP
(UVWHOOXQJVGDWXP1RYHPEHUYHUZHQGHW

:LUGGHU1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVQDFK
',1PLW+LOIHHLQHUG\QDPLVFKWKHUPLVFKHQ
*HElXGHVLPXODWLRQJHIKUWGDQQVLQGLQ$EKlQJLJNHLWGHV
*HElXGHVWDQGRUWHVDOV.OLPDUDQGEHGLQJXQJHQGLH1RUPDO
MDKUHGHU7HVWUHIHUHQ]MDKUHGHU5HJLRQHQRGHU


 9HUJOHLFKH':'E6HLWHI


QDFKGHUDNWXHOOJOWLJHQ5HJLRQVHLQWHLOXQJDQ]XVHW]HQ
YHUJOHLFKH.DSLWHO'LHPLWGHQ7HVWUHIHUHQ]MDKUHQ
HLQJHIKUWHXQGDNWXHOOLPPHUQRFKJOWLJH5HJLRQV
HLQWHLOXQJLVWLPUHFKWHQ7HLOYRQ%LOGGDUJHVWHOOW0LW(LQ
IKUXQJGHU7HVWUHIHUHQ]MDKUHXQGZXUGHDOV
HLQ]LJHbQGHUXQJGLH5HSUlVHQWDQ]VWDWLRQ3DVVDXDXIJHJH
EHQXQGGXUFK0KOGRUIDP,QQHUVHW]W)ROJOLFKH[LVWLHUHQ
IU5HSUlVHQWDQ]VWDWLRQHQYRQGHU=HLWVSDQQHELV
75<ELV]XU=HLWVSDQQHELV75<
GXUFKJlQJLJHNRQVLVWHQWH5HLKHQYRQ7HVWUHIHUHQ]
MDKUHQ'DGLHVDXFKIUGLH]XP1DFKZHLVGHVVRPPHUOL
FKHQ:lUPHVFKXW]HV]XYHUZHQGHQGHQ5HSUlVHQWDQ]VWDWL
RQHQGHU5HJLRQHQXQG5RVWRFN:DUQHPQGH
3RWVGDPXQG0DQQKHLPJLOWNDQQGHU1DFKZHLVPLWGHQ
75<75<XQG75<JHIKUWZHUGHQXQGGLH
.OLPDHQWZLFNOXQJYRQGHU=HLWVSDQQHELVELV]XU
=HLWVSDQQHELVXQWHUVXFKWZHUGHQ




%LOG
9HUJOHLFKGHU(LQWHLOXQJLQ
7HVWUHIHUHQ]MDKU5HJLRQHQ


9HUJOHLFKWPDQGLH5HJLRQVHLQWHLOXQJGHU7HVWUHIHUHQ]MDKUH
PLWGHUGHUVSlWHUYHU|IIHQWOLFKWHQ7HVWUHIHUHQ]MDKUH
HUNHQQWPDQGDVVNHLQHGHU5HJLRQHQ:HVWGHXWVFKODQGV
XQYHUlQGHUWEHUQRPPHQZXUGH-HGRFKVLQGEHUGLH-DK
UHLQVJHVDPWYLHU5HSUlVHQWDQ]VWDWLRQHQJOHLFKJHEOLHEHQ
'LHVVLQGGLH6WDWLRQHQ%UHPHUKDYHQ
1
(
(VVHQµ1µ(6W|WWHQµ1µ(
XQG+RIµ1µ()UGLHVH6WDWLRQHQHUJH
EHQVLFKVRPLWGXUFKJlQJLJHNRQVLVWHQWH5HLKHQYRQ7HV
WUHIHUHQ]MDKUHQ'LHVHVWHOOHQGLHWHLOZHLVHJHPHVVHQHWHLO
ZHLVHSURML]LHUWH.OLPDlQGHUXQJYRQGHU3HULRGHELV
ELV]XU3HULRGHELVGDU)U7HLOH:HVW
GHXWVFKODQGVVWHKHQVRPLWPLWWOHUH7HVWUHIHUHQ]MDKUH]XU
9HUIJXQJGLHGLH.OLPDHQWZLFNOXQJEHU-DKUH*UHQ
]HQGHU=HLWVSDQQHQZLGHUVSLHJHOQ

'LH7HVWUHIHUHQ]MDKUHVFKHLQHQIUGDVHUOlXWHUWH
1DFKZHLVYHUIDKUHQ]XPVRPPHUOLFKHQ:lUPHVFKXW]PLWWHOV
WKHUPLVFKHU*HElXGHVLPXODWLRQQDFK',1
]XQlFKVWQLFKWNRPSDWLEHO9HUJOHLFKWPDQLQ%LOGGLH
5HJLRQVHLQWHLOXQJGHU75<PLWGHUVHLWJOWLJHQ
5HJLRQVHLQWHLOXQJNDQQPDQMHGRFKHUNHQQHQGDVVGHU
Q|UGOLFKH7HLOGHUDNWXHOOHQ75<5HJLRQ2EHUUKHLQJUD
EHQXQGXQWHUHV1HFNDUWDOZHLWJHKHQGGHFNXQJVJOHLFKPLW
GHU75<5HJLRQ1|UGOLFKHU2EHUUKHLQJUDEHQGHU7HVWUH
IHUHQ]MDKUHYRQLVW'LHDQJHVSURFKHQHQ5HJLRQHQ
VLQGLQ%LOGRUDQJHKHUYRUJHKREHQ'LHEHLGHQ5HSUlVHQ
WDQ]VWDWLRQHQ0DQQKHLPXQG)UDQNIXUWOLHJHQ/XIWOLQLHQXU
FLUFDNPYRQHLQDQGHUHQWIHUQW'HU+|KHQXQWHUVFKLHG
EHU11EHWUlJWOHGLJOLFKP,QJXWHU1lKHUXQJNDQQPLW
GHP7HVWUHIHUHQ]MDKUGHU5HJLRQYRQGLH5HLKHGHU
PLWWOHUHQ7HVWUHIHUHQ]MDKUHGHUDNWXHOOHQ5HJLRQYHUOlQ
JHUWZHUGHQ'HP]XIROJHNDQQPLWGLHVHU9RUJHKHQVZHLVH
GHU1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVQDFK',1
IUGLH6RPPHUNOLPDUHJLRQ&DEGHU
.OLPDSHULRGHELVJHIKUWZHUGHQ

)UGLHEHLGHQDQGHUHQLP1DFKZHLVYHUIDKUHQYHUZHQGHWHQ
5HSUlVHQWDQ]VWDWLRQHQ5RVWRFN:DUQHPQGHXQG3RWVGDP
OlVVWVLFKGLH5HLKHGHU7HVWUHIHUHQ]MDKUHEHUHLQDQDORJHV
9RUJHKHQQLFKWQDFKYRUQHYHUOlQJHUQ)UGLHVH6WDWLRQHQ


 =XGHUJHQDXHQ/DJHGHU5HSUlVHQWDQ]VWDWLRQHQYHUJOHLFKH%OPHO
6HLWHIIXQG&KULVWRIIHU6HLWHII


LVWGDVHUVWHYHUIJEDUH7HVWUHIHUHQ]MDKUGDVYRQ
)ROJOLFKNDQQIUGLHVRPPHUNKOHQXQGJHPlLJWHQ*HELH
WHGHU1DFKZHLVHUVWDEHUGHU.OLPDSHULRGHELV
JHIKUWZHUGHQ'LHVLVWHLQZHLWHUHU*UXQGZDUXPGLH8Q
WHUVXFKXQJHQLQGHUYRUOLHJHQGHQ$UEHLWIUGLH6RPPHU
NOLPDUHJLRQ&GXUFKJHIKUWZXUGHQ

0LWGHQGDUJHVWHOOWHQ.OLPDUDQGEHGLQJXQJHQODVVHQVLFKGHU
EHUHLWVVWDWWJHIXQGHQHXQGGHUSURML]LHUWHPLWWHOIULVWLJH.OL
PDZDQGHOEHUG\QDPLVFKWKHUPLVFKH*HElXGHVLPXODWLR
QHQDEELOGHQ6RZRKOGHU1DFKZHLVGHVVRPPHUOLFKHQ
:lUPHVFKXW]HVQDFK',1DOVDXFKGLH
(QWZLFNOXQJGHV+HL]ZlUPHXQG.KOEHGDUIVN|QQHQIU
GLH6RPPHUNOLPDUHJLRQ&VRPPHUKHLH*HELHWHEHJLQ
QHQGPLWHLQHPUHSUlVHQWDWLYHQ.OLPDIUGLH=HLWVSDQQH
ELVELVKLQ]XHLQHPUHSUlVHQWDWLYHQ.OLPDIUGLH
=HLWVSDQQHELVXQWHUVXFKWZHUGHQYHUJOHLFKH
%LOG$OOHUGLQJVZLUGIUGLH]ZHLWH+lOIWHGHV-DKU
KXQGHUWVHLQZHLWHUHUHUKHEOLFKHU7HPSHUDWXUDQVWLHJSURML
]LHUW'LHVHUNDQQGXUFKGLHELVKHUHUOlXWHUWHQ7HVWUHIH
UHQ]MDKUHQLFKWHUIDVVWZHUGHQ$XVGLHVHP*UXQGLVWHLQ
ZHLWHUHU.OLPDGDWHQVDW]ZLHGHUXPPLWVWQGOLFKHU$XIO|
VXQJDOOHUEHQ|WLJWHQ.OLPDHOHPHQWHHUIRUGHUOLFKGHULQGHU
/DJHLVWFKDUDNWHULVWLVFKH6RPPHUYHUKlOWQLVVH]XP(QGH
GHV-DKUKXQGHUWVDE]XELOGHQ



 


 9HUJOHLFKH%HUQKRIHUD6HLWHIIXQG0HHKO6HLWHI
%LOG
0LWGHQXQWHUVFKLHGOLFKHQ
7HVWUHIHUHQ]MDKUGDWHQVlW]HQ
NDQQGHUEHUHLWVVWDWWJHIXQ
GHQH.OLPDZDQGHOXQGGHU
PLWWHOIULVWLJSURML]LHUWH.OL
PDZDQGHOYRQELV
*UHQ]HQGHU%H]XJV
]HLWUlXPHGDUJHVWHOOWZHU
GHQ)UGLH]ZHLWH+lOIWH
GHV-DKUKXQGHUWVZLUG
HLQZHLWHUHUHUKHEOLFKHU
7HPSHUDWXUDQVWLHJSURML]LHUW
GHUPLWGHQHUOlXWHUWHQ
7HVWUHIHUHQ]MDKU
'DWHQVlW]HQQLFKWDEJHELO
GHWZHUGHQNDQQ


 .OLPDSHULRGHELV-DKU
'DNHLQV\QWKHWLVFKJHQHULHUWHU.OLPDGDWHQVDW]IUGDV(QGH
GHV-DKUKXQGHUWV]XU9HUIJXQJVWHKWZLUGVWDWWGHVVHQ
DQJHVWUHEWHLQUHDODXIJHWUHWHQHV:HWWHUH[WUHPDOV$QDOR
JLHIU]XNQIWLJW\SLVFKH6RPPHUYHUKlOWQLVVH]XYHUZHQ
GHQ'LHHXURSlLVFKH'XUFKVFKQLWWVWHPSHUDWXUHUJLEWVLFK
DOV*HELHWVPLWWHOGHU7HPSHUDWXUEHUGHQ/DQGIOlFKHQLP
%HUHLFK]ZLVFKHQGHQ/lQJHQJUDGHQ:HVWXQG2VW
VRZLHGHQ%UHLWHQNUHLVHQ1RUGXQG1RUG)UGLHVHV
GHILQLHUWH*HELHWZDUGHU6RPPHU'XUFKVFKQLWWVWHP
SHUDWXUGHU0RQDWH-XQL-XOLXQG$XJXVWVHKUZDKUVFKHLQ
OLFKGHUZlUPVWHVHLWGHP-DKUXQGGHU6RPPHU
K|FKVWZDKUVFKHLQOLFKGHU]ZHLWZlUPVWH:lKUHQGGDV
=HQWUXPGHU+LW]HDQRPDOLHLP-DKUEHU:HVWUXVVODQG
ODJEHIDQGHVVLFKLP6RPPHUEHU6GRVWIUDQNUHLFK
GHU6FKZHL]XQG6GZHVWGHXWVFKODQG

,PHXURSlLVFKHQ0DVWDEHUJDEHQVLFKIUGHQ6RPPHU
HLQH7HPSHUDWXUDQRPDOLHLQ%H]XJDXIGLH5HIHUHQ]
SHULRGHELVYRQ.XQGIUGHQ6RPPHU
YRQXQJHIlKU.,Q'HXWVFKODQGZDUGHU6RP
PHULP*HELHWVPLWWHOGHUKHLHVWHVHLW%HJLQQGHU)Ol
FKHQPLWWHO$EVFKlW]XQJHQLP-DKU'HU6RPPHUDQR
PDOLHZHUWIU'HXWVFKODQGODJ.EHUGHP5HIHUHQ]ZHUW
GHU.OLPDQRUPDOSHULRGHELV$XV%LOGZLUG
HUVLFKWOLFKGDVVLQVEHVRQGHUH6GZHVWGHXWVFKODQGYRQGHU
+LW]HZHOOHEHWURIIHQZDU,QZHLWHQ7HLOHQ6GGHXWVFKODQGV
ZXUGHQLP9HUJOHLFK]XGHUGXUFKVFKQLWWOLFKHQ6RPPHUWHP
SHUDWXUGHU.OLPDQRUPDOSHULRGHELV7HPSHUDWXU
DQRPDOLHQLP%HUHLFK]ZLVFKHQ.XQG.UHJLVWULHUW
,QHQJDEJHJUHQ]WHQ%HUHLFKHQZXUGHQVRJDU$EZHLFKXQ
JHQYRQEHU.IHVWJHVWHOOW'HU7HPSHUDWXUUHNRUGIU
GLHK|FKVWHMHLQ'HXWVFKODQGJHPHVVHQH/XIWWHPSHUDWXU
YRQ&YRP-XOLLQ*lUPHUVGRUIZXUGHDQGHQ


 9HUJOHLFKH%DUULRSHGUR6HLWHGHUVHLQH$QDO\VHDXIGLH
7HPSHUDWXUUHNRQVWUXNWLRQHQYRQ/XWHUEDFKHUVWW]W
 9HUJOHLFKH%DUULRSHGUR6HLWH6FKlU6HLWHXQG
-RQDV6HLWH
 9HUJOHLFKH%DUULRSHGUR6HLWH
 9HUJOHLFKH6FK|QZLHVHD6HLWHXQG6FK|QZLHVHE
6HLWH


':'6WDWLRQHQ.DUOVUXKHXQG)UHLEXUJLP-DKUPHKU
IDFKHLQJHVWHOOW

'LH8UVDFKHQIUGHQ([WUHPVRPPHUZHUGHQLQHLQHU
.RPELQDWLRQDXVHLQHPVFKRQLP)UKMDKUEHJLQQHQGHQ
1LHGHUVFKODJVGHIL]LWXQGHLQHPLP6RPPHUDXIWUHWHQGHQ
VWDELOHQ+RFKGUXFNJHELHWEHU0LWWHOXQG:HVWHXURSDJH
VHKHQZHOFKHV]XODQJDQKDOWHQGHPNODUHQ:HWWHUPLWKR
KHU6RQQHQHLQVWUDKOXQJIKUWH




 9HUJOHLFKH6FK|QZLHVHD6HLWH,P6RPPHUZXUGHLQ
'HXWVFKODQGHUVWPDOVHLQH/XIWWHPSHUDWXUYRQ&JHPHVVHQ'LH
VHU:HUWZXUGHVRZRKODPDOVDXFKDPDQGHU
':'6WDWLRQ.LW]LQJHQDXIJH]HLFKQHWYHUJOHLFKH':'
 9HUJOHLFKHKLHU]X%HQLVWRQE6HLWHIXQG*DUFtD+HUUHUD
6HLWHII
%LOG
7HPSHUDWXUDEZHLFKXQJGHV
6RPPHUVYRPYLHOMlK
ULJHQ0LWWHOELV
4XHOOH0OOHU:HVWHUPHLHU
6HLWH


0LWWHOVJOREDOHU.OLPDPRGHOOHXQWHUVXFKWH0HHKOGLH(QW
ZLFNOXQJYRQ+LW]HZHOOHQLQ(XURSDELV]XP(QGHGHV
-DKUKXQGHUWV$OV5DQGEHGLQJXQJIUGLH6LPXODWLRQHQZXU
GHHLQ(PLVVLRQVV]HQDULRlKQOLFKGHP65(66]HQDULR$%
JHZlKOW:HWWHUODJHQZLHMHQHGLH]XP([WUHPVRPPHU
EHU:HVWXQG0LWWHOHXURSDIKUWHQZHUGHQVLFK
GHPQDFK]XP(QGHGHV-DKUKXQGHUWVQRFKYHUVWlUNHQ
'LH)ROJHQIUGLH=XNXQIWVLQGKlXILJHUHXQGOlQJHUDQKDO
WHQGH+LW]HZHOOHQ$XFK%DUULRSHGURVWHOOWHXQWHU9HU
ZHQGXQJYRQUHJLRQDOHQ.OLPDPRGHOOHQGLHYRQYHU
VFKLHGHQHQJOREDOHQ.OLPDPRGHOOHQXQWHUGHP65(6
(PLVVLRQVV]HQDULR$%DQJHWULHEHQZHUGHQIHVWGDVVVLFK
+RFKGUXFNZHWWHUODJHQZLHGLHGLH]XP([WUHPVRPPHU
IKUWHLQ=XNXQIWLQWHQVLYLHUHQZHUGHQ

'HV:HLWHUHQXQWHUVXFKWH%DUULRSHGURRE(UHLJQLVVHGLHLP
+LQEOLFNDXIGLH+LW]HDQRPDOLHPLWGHP([WUHPVRPPHU
LQ:HVWHXURSDYHUJOHLFKEDUVLQGXQWHU$QQDKPHGHV(PLV
VLRQVV]HQDULRV$%LQ=XNXQIWKlXILJHUDXIWUHWHQZHUGHQ
$OV8QWHUVXFKXQJVJHELHWGHILQLHUWHUGDEHLGHQ%HUHLFK]ZL
VFKHQGHQ/lQJHQJUDGHQ2VWXQG2VWVRZLHGHQ
%UHLWHQJUDGHQ1RUGXQG1RUG'LH8QWHUVXFKXQJ
NRPPW]XGHP6FKOXVVGDVV6RPPHUWHPSHUDWXUHQZLHVLH
LP([WUHPVRPPHUEHUZHLWHQ7HLOHQ:HVWHXURSDV
DXIJHWUHWHQVLQGDP(QGHGHV-DKUKXQGHUWV]XP1RUPDOIDOO
ZHUGHQ

)UHLQGHXWOLFKNOHLQHUHV*HELHWZHOFKHV]XGHPYROOVWlQGLJ
LP=HQWUXPGHUGDPDOLJHQ+LW]HZHOOHODJXQGIUGDVIROJOLFK
JU|HUH+LW]HDQRPDOLHQDXIWUDWHQDOVIUGDV]XYRUGHILQLHUWH
*HELHWVPLWWHO:HVWHXURSDVQlPOLFKGHQ1RUGZHVWHQGHU
6FKZHL]DQDO\VLHUWH6FKlUDXI*UXQGODJHGHU%HREDFK
WXQJVGDWHQGHU:HWWHUVWDWLRQHQ%DVHO%LQQLQJHQ*HQI
%HUQ/LHEHIHOGXQG=ULFKGHQ([WUHPVRPPHU'DEHL
ZXUGHGHXWOLFKGDVVGHU6RPPHULP+LQEOLFNDXIGLH
ELVGDKLQVHLWYRUOLHJHQGHQ%HREDFKWXQJVGDWHQDQGHQ
JHQDQQWHQ6WDWLRQHQHLQHDEVROXWH6RQGHUVWHOOXQJHLQ
QLPPW6FKlUYHUJOLFKGLH&KDUDNWHULVWLNGHU%HREDFK


 9HUJOHLFKH0HHKO6HLWHII
 9HUJOHLFKH%DUULRSHGUR6XSSRUWLQJ2QOLQH0DWHULDO6HLWH
 9HUJOHLFKH%DUULRSHGUR6HLWHXQG%DUULRSHGUR6XS
SRUWLQJ2QOLQH0DWHULDO6HLWH
 9HUJOHLFKH6FKlU6HLWH


WXQJVGDWHQGHU6RPPHUPRQDWH-XQL-XOLXQG$XJXVWGHV
-DKUHVPLWGHQ3URMHNWLRQHQIUGLH=HLWVSDQQH
ELVHLQHVUHJLRQDOHQ.OLPDPRGHOOVDQHLQHP*LWWHU
SXQNWLP1RUGZHVWHQGHU6FKZHL]$OV(PLVVLRQVV]HQDULR
ZXUGHGDV65(66]HQDULR$DQJHVHW]W6RDXHUJHZ|KQ
OLFKGHU6RPPHULP9HUJOHLFKPLWGHQ%HREDFKWXQJV
GDWHQHUVFKHLQWVRGXUFKVFKQLWWOLFKLVWHUEHLP9HUJOHLFKPLW
GHQ3URMHNWLRQHQGHVUHJLRQDOHQ.OLPDPRGHOOV8QWHUGHP
DQJHVHW]WHQ(PLVVLRQVV]HQDULRZLUGSURML]LHUWGDVV]XP
(QGHGHV-DKUKXQGHUWVMHGHU]ZHLWH6RPPHUJOHLFKZDUP
RGHUZlUPHUXQGJOHLFKWURFNHQRGHUWURFNHQHUDOVGHU
6RPPHUVHLQZLUG%HLHQWVSUHFKHQGHU(QWZLFNOXQJ
GHU7UHLEKDXVJDVHPLVVLRQHQZHUGHQGLHDXHUJHZ|KQOL
FKHQ6RPPHUWHPSHUDWXUHQGHV-DKUHVGLHLP=HQW
UXPGHUGDPDOLJHQ+LW]HZHOOHDXIWUDWHQ]XP(QGHGHV
-DKUKXQGHUWV]XU5HJHOZHUGHQ

=XYHUJOHLFKEDUHQ(UJHEQLVVHQNRPPHQDXFK]ZHL6WXGLHQ
YRQ%HQLVWRQ6HLQH8QWHUVXFKXQJHQEH]LHKHQVLFKDXIGHQ
6WDQGRUW%DVHO'LH6WDGW%DVHOOLHJWLP1RUGZHVWHQGHU
6FKZHL]DP'UHLOlQGHUHFN6FKZHL]'HXWVFKODQG)UDQN
UHLFKXQGJUHQ]WVRPLWGLUHNWDQGLH7HVWUHIHUHQ]MDKU5HJLRQ
GHUVHLWJOWLJHQ5HJLRQVHLQWHLOXQJYHUJOHLFKH%LOG
%DVHOODJLP=HQWUXPGHU+LW]HZHOOH0LW+LOIH
HLQHVUHJLRQDOHQ.OLPDPRGHOOVXQWHUVXFKWH%HQLVWRQGLH
&KDUDNWHULVWLNDGHUXQWHUGHP(PLVVLRQVV]HQDULR$SURML
]LHUWHQ6RPPHU]XP(QGHGHV-DKUKXQGHUWVXQGYHU
JOLFKGLHVHPLWGHQ%HREDFKWXQJVGDWHQGHV-DKUHV

,Q%LOGVLQGGLH6XPPHQKlXILJNHLWHQGHU7DJHVK|FKVW
WHPSHUDWXUHQGHU6RPPHUPRQDWH-XQL-XOLXQG$XJXVWIU
%HREDFKWXQJVGDWHQXQG6LPXODWLRQHQHLQHV.OLPDPRGHOOV
IUGHQ6WDQGRUW%DVHOJHJHQEHUJHVWHOOW0DQHUNHQQW]X
QlFKVWGDVVGDVGXUFK%HQLVWRQHLQJHVHW]WH.OLPDPRGHOOLQ
GHU/DJHLVWGDV.OLPDGHU3HULRGHELVLQGHU
5HJLRQ%DVHOUHDOLWlWVQDKDE]XELOGHQ*HJHQEHUGHU.OL
PDQRUPDOSHULRGHELVZHUGHQVLFKHQWVSUHFKHQG
GHU.OLPDSURMHNWLRQHQIUGDV(PLVVLRQVV]HQDULR$GLH
$Q]DKOGHU7DJHPLW7HPSHUDWXUHQEHU&YHUIQIID
FKHQ)ROJOLFKZHLVHQLQ=XNXQIWQLFKWPHKUZHQLJHUDOV
GHU7DJHGHU6RPPHUPRQDWH7DJHVK|FKVWWHPSHUDWX


 9HUJOHLFKH6FKlU6HLWH
 9HUJOHLFKH%HQLVWRQDXQG%HQLVWRQE


UHQEHU&DXIVRQGHUQPHKUDOVGHU7DJH'LHVHV
0HUNPDOZHLVHQDXFKGLH%HREDFKWXQJVGDWHQGHV6RPPHUV
DXI'LH6WUHXEUHLWHGHU7DJHVK|FKVWWHPSHUDWXUHQLVW
IUGLHVLPXOLHUWHQ6RPPHUHUZDUWXQJVJHPlK|KHUDOV
IUGDVHLQ]HOQHEHREDFKWHWH(UHLJQLV,QVJHVDPWVWLPPHQ
GLHIUGDV(QGHGHV-DKUKXQGHUWVVLPXOLHUWHQ7DJHV
K|FKVWWHPSHUDWXUHQVHKUJXWPLWGHQ%HREDFKWXQJVGDWHQ
GHV6RPPHUVEHUHLQ



2EZRKOGHU6RPPHUQLFKWLQDOOHQ%HUHLFKHQVWDWLV
WLVFKH[DNWPLWGHP'XUFKVFKQLWWGHU3URMHNWLRQHQIUGDV
(QGHGHV-DKUKXQGHUWVEHUHLQVWLPPWLVWGLHVHV(UHLJ
QLVWURW]GHPXQWHUDOOHQYHUIJEDUHQ%HREDFKWXQJVGDWHQPLW
$EVWDQGMHQHVGDVDPEHVWHQGLH0HUNPDOHW\SLVFKHU]X
NQIWLJHU6RPPHUZLHVLHXQWHUGHP(PLVVLRQVV]HQDULR$
VLPXOLHUWZHUGHQDEELOGHQNDQQ'LHVWDWLVWLVFKHQ$XVZHU
WXQJHQ]HLJHQGDVVGHU6RPPHUYROOVWlQGLJLQQHUKDOE
GHU6SDQQEUHLWHGHUSURML]LHUWHQ6RPPHUGHU=HLWVSDQQH
ELVOLHJW'LHLQGHU5DQJIROJHGHUKHLHQ
6RPPHUIU%DVHOKLQWHUGHP-DKUOLHJHQGHQ(UHLJQLV
VHYRQXQGZHLHQVWDWLVWLVFKGHXWOLFKJU|HUH
bKQOLFKNHLWPLWGHP'XUFKVFKQLWWGHU=HLWVSDQQHELV


 9HUJOHLFKH%HQLVWRQD6HLWHIXQG%HQLVWRQE6HLWH
 9HUJOHLFKH%HQLVWRQE6HLWHI
%LOG
9HUJOHLFKGHUEHREDFKWHWHQ
6RPPHUWHPSHUDWXUHQGHV
-DKUHVPLW3URMHNWLR
QHQIUGHQ6WDQGRUW%DVHO
EHL9HUZHQGXQJGHV(PLV
VLRQVV]HQDULRV$4XHOOH
%HQLVWRQD6HLWH


DXIDOVPLWGHQKLHUGLVNXWLHUWHQ3URMHNWLRQHQ%HQLV
WRQVFKOLHWDXVVHLQHQ$XVZHUWXQJHQGDVVGHU6RPPHU
JURHbKQOLFKNHLWHQPLWGHQ3URMHNWLRQHQUHJLRQDOHU
.OLPDPRGHOOHIUGDV(QGHGHV-DKUKXQGHUWVDXIZHLVW
XQGVRPLWJHHLJQHWLVWGLH$XVZLUNXQJHQGHV.OLPDZDQGHOV
]XXQWHUVXFKHQXQG$QSDVVXQJVVWUDWHJLHQ]XHQWZLFNHOQ

$XFKLQZHLWHUHQ3XEOLNDWLRQHQZLUGGHUEHUJURHQ7HLOHQ
:HVWXQG0LWWHOHXURSDVDXIJHWUHWHQH([WUHPVRPPHU
DOVFKDUDNWHULVWLVFKIUGLHVRPPHUOLFKHQ.OLPDYHUKlOWQLVVH
]XP(QGHGHV-DKUKXQGHUWVEHVFKULHEHQ

,QIROJHGHUGXUFKJHIKUWHQ/LWHUDWXUUHFKHUFKHXQGHQWVSUH
FKHQGHU(UNHQQWQLVVHLQQHUKDOEGHV)RUVFKXQJVSURMHNWHV
5(*./$0ZXUGHHQWVFKLHGHQGLH.OLPDGDWHQGHV-DKUHV
LP%HUHLFKGHV=HQWUXPVGHUGDPDOLJHQ+LW]HDQRPDOLH
]XYHUZHQGHQXPHLQHQW\SLVFKHQ6RPPHULQGHU.OLPDSH
ULRGHELVDE]XELOGHQ*HPl',1
LVWGHU1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVIU
VRPPHUKHLH*HELHWHGHU5HJLRQ&PLWGHQPLWWOHUHQ7HVW
UHIHUHQ]MDKUGDWHQVlW]HQGHU5HJLRQPLWGHU5HSUlVHQ
WDQ]VWDWLRQ0DQQKHLP]XIKUHQYHUJOHLFKH.DSLWHO
:LHDXV%LOGKHUYRUJHKWODJ0DQQKHLPLQGHP%HUHLFK
'HXWVFKODQGVGHUDPVWlUNVWHQGXUFKGHQ([WUHPVRPPHU
EHWURIIHQZDU'LH7HVWUHIHUHQ]MDKU5HJLRQJUHQ]W
GLUHNWDQGLHREHQYRUJHVWHOOWHQ8QWHUVXFKXQJVJHELHWHYRQ
6FKlUXQG%HQLVWRQ1RUGZHVWHQGHU6FKZHL]XQG%DVHO
,QVEHVRQGHUH%DVHOGDVDP5KHLQOLHJWXQGXQPLWWHOEDUDQ
'HXWVFKODQGJUHQ]WNDQQYRQGHQNOLPDWLVFKHQ9HUKlOWQLV
VHQGHU7HVWUHIHUHQ]MDKUUHJLRQ]XJHUHFKQHWZHUGHQ
'HP]XIROJHN|QQHQGLH(UJHEQLVVHYRQ6FKlUXQG%HQLVWRQ
LQJXWHU1lKHUXQJDXIGLHMHQLJHQ*HELHWHGHU7HVWUHIHUHQ]
MDKUUHJLRQEHUWUDJHQZHUGHQGLHLP%HUHLFKGHV=HQW
UXPVGHU+LW]HDQRPDOLHODJHQZLHGLHVIU0DQQKHLPGHU
)DOOZDU8PHLQHUlXPOLFKH.RQWLQXLWlW]XHUUHLFKHQZHU
GHQLQhEHUHLQVWLPPXQJPLWGHU',1GLH
.OLPDGDWHQGHV-DKUHVIU0DQQKHLPJHZlKOWXPGHQ
1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVLQGHQVRP
PHUKHLHQ*HELHWHQ'HXWVFKODQGVIUGLH.OLPDSHULRGH
ELV]XIKUHQ'LHIUGLHG\QDPLVFKWKHUPLVFKH


 9HUJOHLFKH%HQLVWRQE6HLWH
 9HUJOHLFKH%HQLVWRQD6HLWH
 9HUJOHLFKH6FKlU6HLWHIXQG03,06HLWH


*HElXGHVLPXODWLRQEHQ|WLJWHQPHWHRURORJLVFKHQ(OHPHQWH
IUGDV-DKUDQGHU:HWWHUVWDWLRQ0DQQKHLPNRQQWHQ
EHUGHQ':'LQVWQGOLFKHU$XIO|VXQJEH]RJHQZHUGHQ
'XUFKGLHEHVFKULHEHQH9RUJHKHQVZHLVHZHUGHQPLW$XV
QDKPHGHU75<DXVVFKOLHOLFK:HWWHUGDWHQGHU6WDWL
RQ0DQQKHLPYHUZHQGHW$OOHUGLQJVXQWHUVFKHLGHWVLFKGLH
'DWHQEDVLVGDKLQJHKHQGGDVVHVVLFKEHLGHQ7HVWUHIHUHQ]
MDKUHQXPV\QWKHWLVFKJHQHULHUWH.OLPDGDWHQVlW]HKDQGHOW
GLHDXVEHREDFKWHWHQ:LWWHUXQJVDEVFKQLWWHQXQWHUVFKLHGOL
FKHU-DKUH]XVDPPHQJHVHW]WZHUGHQZlKUHQGGLH%H
REDFKWXQJVGDWHQGHV-DKUHVKLHULQXQYHUlQGHUWHU
)RUP9HUZHQGXQJILQGHQ7DIHOXQG%LOGJHEHQHLQH
]XVDPPHQIDVVHQGHhEHUVLFKWEHUGLH.OLPDGDWHQGLHLQ
QHUKDOEGLHVHU$UEHLWYHUZHQGHWZXUGHQ

 75< 75< 75< 75< -DKU
'DWHQJUXQG
ODJH
5HDOJHPHV
VHQH.OLPDGD
WHQDQGHQ
5HSUlVHQ
WDQ]VWDWLRQHQ
QDFK%LOG
5HDOJHPHV
VHQH.OLPDGD
WHQDQGHQ
5HSUlVHQ
WDQ]VWDWLRQHQ
QDFK%LOG
5HDOJHPHV
VHQH.OLPDGD
WHQDQGHQ
5HSUlVHQ
WDQ]VWDWLRQHQ
QDFK%LOG
.OLPDSURMHNWL
RQHQIUGLH
5HSUlVHQ
WDQ]VWDWLRQHQ
QDFK%LOG
$XI*UXQGODJHYRQ
.OLPDSURMHNWLRQHQ
DXVJHZlKOWH
XQYHUlQGHUWH
%HREDFKWXQJVGD
WHQIUHLQJDQ]HV
-DKUDQGHU':'
6WDWLRQ0DQQKHLP
(PLVVLRQV
V]HQDULR ± ± ± 65(6$% 65(6$
%H]XJV]HLW
UDXP ELV ELV ELV ELV ELV








7DIHO
hEHUVLFKWEHUGLHYHUZHQ
GHWHQ.OLPDGDWHQVlW]H]XU
$EELOGXQJGHVEHUHLWVVWDWW
JHIXQGHQHQXQGGHVSURML
]LHUWHQ.OLPDZDQGHOV
%LOG
'LH%HREDFKWXQJVGDWHQGHV
-DKUHVLP=HQWUXPGHU
+LW]HDQRPDOLHN|QQHQ
YHUZHQGHWZHUGHQXP
HLQHQFKDUDNWHULVWLVFKHQ
6RPPHU]XP(QGHGHV
-DKUKXQGHUWVDE]XELOGHQ
'DPLWN|QQHQGLH$XVZLU
NXQJHQGHV.OLPDZDQGHOV
DXIGHQVRPPHUOLFKHQ
:lUPHVFKXW]PLWWHOVWKHU
PLVFKHU*HElXGHVLPXODWLRQ
YRQELV*UHQ]HQ
GHU%H]XJV]HLWUlXPHXQ
WHUVXFKWZHUGHQ


:LHREHQDXVIKUOLFKHUOlXWHUWVLQGGLH%HREDFKWXQJVGDWHQ
GHV-DKUHV]ZDULQGHU/DJHHLQHQFKDUDNWHULVWLVFKHQ
6RPPHU]XP(QGHGHV-DKUKXQGHUWVDE]XELOGHQGLH
DXIJH]HLFKQHWHQ7HPSHUDWXUHQGHU:LQWHUPRQDWHVLQGMH
GRFKGHXWOLFK]XNDOWDOVGDVVVLHUHSUlVHQWDWLYIUHLQH]X
NQIWLJH:LQWHUSHULRGHVHLQN|QQWHQ,QHLQHU$QDO\VHGHV
'HXWVFKHQ:HWWHUGLHQVWHV':'ZXUGHGLH:LWWHUXQJGHV
-DKUHVLP*HELHWVPLWWHOIU'HXWVFKODQGPLWGHQ
MlKULJHQ0LWWHOZHUWHQGHU.OLPDSHULRGHELVYHUJOL
FKHQ'LHVHU%H]XJV]HLWUDXPHQWVSULFKWGHPGHU7HVWUHIH
UHQ]MDKUH$XVGLHVHU8QWHUVXFKXQJZLUGHUVLFKWOLFK
GDVVGLH:LQWHUPRQDWH-DQXDU)HEUXDUXQG'H]HPEHUGHV
-DKUHVGXUFKVFKQLWWOLFK.NlOWHUZDUHQDOVGHUPLWW
OHUH:LQWHUGHV=HLWDEVFKQLWWHVELV'HU+HUEVW
HQWVSUDFKGHP0LWWHOGHU.OLPDQRUPDOSHULRGHZlKUHQGGDV
)UKMDKUGHXWOLFKZlUPHUZDU0LWHLQHU$EZHLFKXQJYRQ
QDKH]X.ZDUHQGLH6RPPHUPRQDWHH[WUHPKHL

9HUJOHLFKWPDQGLH'XUFKVFKQLWWVWHPSHUDWXUHQGHU:LQWHU
PRQDWHGHU7HVWUHIHUHQ]MDKUHXQGPLWGHQJH
PHVVHQHQ:HUWHQLP-DKUMHZHLOVIUGLH6WDWLRQ
0DQQKHLPGDQQEHVWlWLJWVLFKGLHVH(LQVFKlW]XQJ'LH
'XUFKVFKQLWWVWHPSHUDWXUGHU0RQDWH-DQXDU)HEUXDUXQG
'H]HPEHULP-DKUEHWUXJ&'DV-DKUOLHJW
]HLWOLFKJHVHKHQLQGHP=HLWDEVFKQLWWGHU]XU(UVWHOOXQJGHV
7HVWUHIHUHQ]MDKUHVKHUDQJH]RJHQZXUGH'DVPLWWOHUH
7HVWUHIHUHQ]MDKUIUGLH5HSUlVHQWDQ]VWDWLRQ0DQQ
KHLPZHLWHLQHGXUFKVFKQLWWOLFKH:LQWHUWHPSHUDWXUYRQ
&DXI6HOEVWEHLGHP9HUJOHLFKGHU:LQWHUPRQDWHGHV
-DKUHVPLWGHQ:LQWHUPRQDWHQGHV75<PLWHLQHU
'XUFKVFKQLWWVWHPSHUDWXUYRQ&]HLJWVLFKGDVVGLH
:LQWHUPRQDWHGHV-DKUHVGHXWOLFKNlOWHUZDUHQ

%HWUDFKWHWPDQGLHlXHUHQ*UHQ]HQGHU%H]XJV]HLWUlXPH
GDQQOlVVWVLFKPLWGHQKLHUYRUJHVWHOOWHQ.OLPDGDWHQVlW]HQ
GHUVRPPHUOLFKH:lUPHVFKXW]XQGGHU.KOEHGDUIPLWWHOV
G\QDPLVFKWKHUPLVFKHU*HElXGHVLPXODWLRQEHUHLQH=HLW
VSDQQHYRQ-DKUHQXQWHUVXFKHQ*HKWPDQOHGLJOLFK
YRQGHU0LWWHGHU=HLWUlXPHDXVGDQQYHUEOHLEWLPPHUKLQ
HLQ8QWHUVXFKXQJV]HLWUDXPYRQ-DKUHQ'LH(QWZLFN
OXQJGHV+HL]ZlUPHEHGDUIVNDQQOHGLJOLFKEHU-DKUH
EH]LHKXQJVZHLVH-DKUHQDFKYHUIROJWZHUGHQ


 0OOHU:HVWHUPHLHU6HLWHII


 $QZHQGXQJGHV8QWHUVXFKXQJVYHUIDKUHQVDXI
DXVJHZlKOWH%HLVSLHOJHElXGH
 *HElXGHDXVZDKO
,P5DKPHQGHV%0%)JHI|UGHUWHQ)RUVFKXQJVSURMHNWHV
5(*./$0ZXUGHGHU*HElXGHEHVWDQGGHV*URUDXPV
'UHVGHQV\VWHPDWLVFKDQDO\VLHUW'DV=LHOEHVWDQGGDULQGLH
IUGHQ*URUDXPFKDUDNWHULVWLVFKHQ*HElXGH]XLGHQWLIL]LH
UHQ+LHU]XZXUGH]XQlFKVWJHWUHQQWIU:RKQXQG1LFKW
ZRKQJHElXGHMHZHLOVHLQH*HElXGHW\SRORJLHHLQJHIKUWGLH
GLH(LQWHLOXQJGHV*HElXGHEHVWDQGHVLQKRPRJHQH*UXS
SHQHUODXEWH'LH1LFKWZRKQJHElXGHNRQQWHQDXI*UXQGODJH
YRQVLHEHQ%DXDOWHUVVWXIHQXQGGUHL]HKQ1XW]XQJVDUWHQLQ
*HElXGHW\SHQXQWHUWHLOWZHUGHQ,QVJHVDPWZXUGHQ
1LFKWZRKQJHElXGHHUIDVVWXQGDXIGLHVH:HLVHW\SLVLHUW
'DUXQWHUEHIDQGHQVLFK*HElXGHGLHGHU.DWHJRULH
Ä9HUZDOWXQJVJHElXGH%URJHElXGH³]XJHRUGQHWZXUGHQ

$XVGLHVHQ*HElXGHQGHU.DWHJRULHÄ9HUZDOWXQJVJH
ElXGH%URJHElXGH³ZXUGHMHZHLOVHLQFKDUDNWHULVWLVFKHV
*HElXGHGHU%DXDOWHUVVWXIHÄELV³ÄELV
³XQGÄQDFK³JHZlKOW'LHEHVFKULHEHQH9RUJH
KHQVZHLVHEHLGHU$XVZDKOGHUXQWHUVXFKWHQ*HElXGHVROO
HLQHP|JOLFKVWZHLWHhEHUWUDJEDUNHLWGHU8QWHUVXFKXQJVHU
JHEQLVVHDXIDQGHUH*HElXGHGHVVHOEHQ7\SVHUP|JOLFKHQ
'DEHLLVWMHGRFK]XEHDFKWHQGDVVHV]ZLVFKHQ*HElXGHQ
GLHHLQXQGGHPVHOEHQ*HElXGHW\S]XJHRUGQHWZHUGHQ
WURW]GHPEDXNRQVWUXNWLYH8QWHUVFKLHGHJHEHQNDQQ8UVlFK
OLFKKLHUIUVLQGEHLVSLHOVZHLVHGLHIOLHHQGHQhEHUJlQJH
]ZLVFKHQGHQ%DXDOWHUVVWXIHQ%HLEHVRQGHUVHLQIDFKHQ
RGHUEHVRQGHUVUHSUlVHQWDWLYHQ*HElXGHQRGHUDXVVWDQG
RUWEHGLQJWHQ*HJHEHQKHLWHQZXUGHLQ(LQ]HOIlOOHQDXFKYRQ
GHU]HLWJHVFKLFKWOLFKEOLFKHQ%DXZHLVHDEJHZLFKHQ=XGHP
H[LVWLHUHQ%DXDOWHUVVWXIHQLQGHQHQPHKUHUH]HLWW\SLVFKH
%DXZHLVHQSDUDOOHOH[LVWLHUWHQ=XP%HLVSLHOZXUGHQLQGHU
HKHPDOLJHQ''5LQGHQ-DKUHQ%URXQG9HUZDO
WXQJVJHElXGHVRZRKODOV6WDKODOVDXFKDOV6WDKOEHWRQVNH
OHWWNRQVWUXNWLRQDXVJHIKUW'DPLWGHU/HVHUEHXUWHLOHQNDQQ
LQZLHIHUQGLH8QWHUVXFKXQJVHUJHEQLVVHDXIDQGHUH%URJH
ElXGHGHVVHOEHQ%DXDOWHUVEHUWUDJEDUVLQGZHUGHQGLH
GUHLDXVJHZlKOWHQ*HElXGHLQGHQIROJHQGHQ.DSLWHOQDXV
IKUOLFKYRUJHVWHOOW


 9HUJOHLFKH1DXPDQQXQG1LNRORZVNL


(LQH*HElXGHW\SLVLHUXQJLQ$EKlQJLJNHLWYRQ%DXDOWHUVVWX
IHQNDQQ]X3UREOHPHQIKUHQZHQQ*HElXGHLP9HUODXI
LKUHU1XW]XQJV]HLWHUKHEOLFKHQEDXOLFKHQ9HUlQGHUXQJHQ
XQWHUODJHQ,QGLHVHQ)lOOHQLVWHLQH=XRUGQXQJ]XHLQHU
%DXDOWHUVVWXIHDOOHLQDXI*UXQGODJHGHVXUVSUQJOLFKHQ%DX
MDKUHVQLFKWVLQQYROO+LHUDXIZXUGHEHUHLWVZlKUHQGGHU
$QDO\VHGHV*HElXGHEHVWDQGHVJHDFKWHW7URW]GHPVROO
GLH3UREOHPDWLNQRFKPDOVNXU]DQKDQGHLQHV%HLVSLHOVYHU
GHXWOLFKWZHUGHQ'HUDXIGHP&DPSXVGHU7HFKQL
VFKHQ8QLYHUVLWlW'UHVGHQHUULFKWHWH:DOWKHU+HPSHO%DX
ZXUGHLQGHQ-DKUHQELVHLQHUJUXQGOHJHQGHQ
6DQLHUXQJXQWHU]RJHQ'HUDXV6WDKOEHWRQIHUWLJWHLOHQNRQ]L
SLHUWH6NHOHWWEDXZXUGHELVDXIGLH7UDJVWUXNWXU]XUFNJH
EDXW'LHXUVSUQJOLFKH6NHOHWWIDVVDGHYHUJOHLFKH%LOG
ZXUGHGXUFKHLQHYRUJHKlQJWHKLQWHUOIWHWH*ODVIDVVDGHPLW
WHLOZHLVHU3KRWRYROWDLNLQWHJUDWLRQHUVHW]WYHUJOHLFKH%LOG
:HVHQWOLFKH0HUNPDOHGHUXUVSUQJOLFKHQ.RQVWUXNWLRQ
GHV:DOWKHU+HPSHO%DXVVLQGGXUFKGLH6DQLHUXQJYHUOR
UHQJHJDQJHQ'DV*HElXGHSUlVHQWLHUWVLFKKHXWHLQHLQHU
*HVWDOWGLHQLFKWDOVW\SLVFKIUHLQ*HElXGHDXVGHQ
HU-DKUHQDQJHVHKHQZHUGHQNDQQ$OOHUGLQJVZHUGHQ
VLFKDXFKQXUZHQLJH*HElXGHDXVGHQHU-DKUHQILQ
GHQGLHQDFKZLHYRUKRFKZHUWLJJHQXW]WXQGJOHLFK]HLWLJ
NRPSOHWWLQLKUHPEDX]HLWOLFKHQ=XVWDQGHUKDOWHQVLQG$XV
QDKPHQHUJHEHQVLFKLQVEHVRQGHUHEHL*HElXGHQGLH
VFKRQIUK]HLWLJXQWHU'HQNPDOVFKXW]JHVWHOOWZXUGHQ'LH
HUVWHgONULVHXQGGLHGDPLWHLQKHUJHKHQGHQVWHLJHQ
GHQ(QHUJLHNRVWHQIKUWHQ]XHLQHP*HVLQQXQJVZDQGHOLP
8PJDQJPLWGHQQDWUOLFKHQ5HVVRXUFHQ6HLW(LQIKUXQJ
GHUHUVWHQ:lUPHVFKXW]YHURUGQXQJLP-DKUKDEHQ
VLFKGLH$QIRUGHUXQJHQDQGLH(QHUJLHHIIL]LHQ]YRQ]XHU
ULFKWHQGHQ*HElXGHQDEHUDXFKEHLGHU6DQLHUXQJYRQ%H
VWDQGVJHElXGHQVXN]HVVLYHHUK|KW$XVGLHVHP*UXQGXQG
ZHJHQGHUJHVWLHJHQHQ$QIRUGHUXQJHQDQGLH%HKDJOLFKNHLW
VLQGKHXW]XWDJHYLHOHGHUYRUHUEDXWHQ*HElXGH]X
PLQGHVWLQ7HLOHQHQHUJHWLVFKVDQLHUW'LHVLVWEHLGHU(LQWHL
OXQJLQ%DXDOWHUVVWXIHQ]XEHDFKWHQ

,QVEHVRQGHUHGHU$XVWDXVFKEHVWHKHQGHU)HQVWHUJHJHQ
QHXH)HQVWHUPLW:lUPHVFKXW]YHUJODVXQJLVWEHLlOWHUHQ
*HElXGHQHLQHKlXILJYRU]XILQGHQGH0DQDKPH,QGHV
VROOWHQGLHJUXQGVlW]OLFKHQEDX]HLWW\SLVFKHQ.RQVWUXNWLRQV


 9HUJOHLFKH1DXPDQQ6HLWH






PHUNPDOHHLQHV*HElXGHVQRFKHUKDOWHQVHLQXPHVHQW
VSUHFKHQGVHLQHV%DXMDKUVHLQHU%DXDOWHUVVWXIH]XRUGQHQ
]XN|QQHQ'HP]XIROJHVWHOOWHLQYROOVWlQGLJXQYHUlQGHUWHV
*HElXGHDXVGHU0LWWHGHV-DKUKXQGHUWVHKHUHLQHQ
DW\SLVFKHQ%DX]XVWDQGGDU

%HLGHPJHZlKOWHQ*HElXGHGHU%DXDOWHUVVWXIHÄELV
³VWHOOWVLFKGDVlXHUH(UVFKHLQXQJVELOGQDKH]XXQ
YHUlQGHUWGDU/HGLJOLFKGLH)HQVWHULQDOOHQ6WRFNZHUNHQ
XQGGLH*ODVIDVVDGHLP6WDIIHOJHVFKRVVZXUGHQLP5DKPHQ
HLQHU6DQLHUXQJLP-DKUHHUVHW]W6WHOOWPDQGDVDXV
JHZlKOWH*HElXGHDQGHUHQ*HElXGHQYHUJOHLFKEDUHQ%DX
DOWHUVJHJHQEHUNDQQGHU=XVWDQGGXUFKDXVDOVW\SLVFK
%LOG
:DOWKHU+HPSHO%DXYRUGHU
6DQLHUXQJ)RWR6DDOIHOG
%LOG
:DOWKHU+HPSHO%DXQDFK
GHU6DQLHUXQJ)RWR6DDO
IHOG


HLQJHVFKlW]WZHUGHQXQGGLHJHZRQQHQ(UNHQQWQLVVHVLQG
DXIHQWVSUHFKHQGH*HElXGHEHUWUDJEDU

%HLGHPJHZlKOWHQ*HElXGHGHU%DXDOWHUVVWXIHÄELV
³KDQGHOWHVVLFKXPHLQHQ7\SHQEDXGHV9(%0H
WDOOHLFKWEDXNRPELQDWV(VNRQQWHQPHKUHUH*HElXGHGLHVHV
7\SVDXVILQGLJJHPDFKWZHUGHQ'DEHL]HLJWHQVLFKVHKU
XQWHUVFKLHGOLFKH6DQLHUXQJVXQG1XW]XQJV]XVWlQGH2ULJL
QDO]XVWDQGXQJHQXW]W2ULJLQDO]XVWDQGWHLOZHLVHJHQXW]W
RGHUPLWPLQGHUZHUWLJHU1XW]XQJ2ULJLQDO]XVWDQGXQGYROO
VWlQGLJJHQXW]WVDQLHUWXQGYROOVWlQGLJJHQXW]W%HLGHP
XQWHUVXFKWHQ*HElXGHZXUGHQZlKUHQGHLQHU6DQLHUXQJLP
-DKUZLHGHUXPGLHEDX]HLWOLFKHQ$OX7KHUPRIHQVWHU
XQGGLHPLW(LQVFKHLEHQYHUJODVXQJYHUVHKHQHQ7UHSSHQ
KDXVIDVVDGHQDXVJHWDXVFKW'LHVH9HUlQGHUXQJHQZLUNHQ
VLFKQXUXQZHVHQWOLFKDXIGHQVRPPHUOLFKHQ:lUPHVFKXW]
LP9HUJOHLFK]XP2ULJLQDO]XVWDQGDXV,P-DKUZXUGH
GLH$QODJHQWHFKQLNHUQHXHUW'LH9HUlQGHUXQJHQGHU$QOD
JHQWHFKQLNZLUNHQVLFKEHLGHUJHZlKOWHQ0HWKRGLNQLFKWDXI
GLH8QWHUVXFKXQJHQKLQVLFKWOLFKGHVVRPPHUOLFKHQ:lUPH
VFKXW]HVDXV'LH$XVZLUNXQJHQGHUYHUlQGHUWHQ$QODJHQ
WHFKQLNDXIGHQEHUHFKQHWHQ+HL]ZlUPHXQG.KOEHGDUI
VLQGJHULQJXQGEHHLQIOXVVHQQLFKWGDVSULQ]LSLHOOH9HUKDOWHQ

*HElXGHGHU%DXDOWHUVVWXIHÄQDFK³VLQGLQGHU5HJHO
QRFKXQVDQLHUW'LHVLVWDXFKEHLPYRUOLHJHQGHQ*HElXGH
GHU)DOO/HGLJOLFKIUHLQLJHZHQLJH5lXPHPLWKRKHQLQWHU
QHQ/DVWHQZXUGHQDFKWUlJOLFKHLQH]HQWUDOH.KODQODJH
LQVWDOOLHUW'LHVLVWIUGLHKLHUGXUFKJHIKUWHQ8QWHUVXFKXQ
JHQMHGRFKQLFKWYRQ%HGHXWXQJ

 


 %URXQG*HVFKlIWVKDXV
 %DXNRQVWUXNWLRQ
'DVXQWHUVXFKWH%URXQG*HVFKlIWVKDXVZXUGHLQGHQ
-DKUHQELVDOV(FNKDXVHLQHU%ORFNUDQGEHEDX
XQJQDFK(QWZUIHQYRQ+HLQ]0HUVLRZVN\XQG*HUKDUG
+HUPVGRUIHUULFKWHW'DV*HElXGHYHUIJWEHU9ROOJH
VFKRVVHHLQ.HOOHUJHVFKRVVHLQ6WDIIHOJHVFKRVVVRZLHHLQ
QLFKWDXVJHEDXWHV'DFKJHVFKRVV'DV(UGXQGGDVHUVWH




 9HUJOHLFKH0D\6HLWH
%LOG
%URXQG*HVFKlIWVKDXV
PLW5DVWHUIDVVDGH%DXMDKU
%OLFNYRQ1RUGRV
WHQ


2EHUJHVFKRVVELOGHQHLQH]XVDPPHQKlQJHQGH/DGHQHLQ
KHLW'DUEHUEHILQGHQVLFKIQIQDKH]XLGHQWLVFKH%URJH
VFKRVVH'DV6WDIIHOJHVFKRVVEHUUDJWGLHVGOLFKXQG
ZHVWOLFKDQJUHQ]HQGH:RKQEHEDXXQJ'DV(UVFKHLQXQJV
ELOGGHVXQWHUVXFKWHQ*HElXGHVLVWJHNHQQ]HLFKQHWGXUFK
GHQhEHUJDQJ]ZLVFKHQGHU$UFKLWHNWXUVSUDFKHGHU1DWLRQD
OHQ7UDGLWLRQXQGGHUDQVFKOLHHQGHQ+LQZHQGXQJ]XHLQHU
IXQNWLRQDOHQLQGXVWULDOLVLHUWHQ$UFKLWHNWXU'DV6SDQ
QXQJVIHOG]ZLVFKHQGHQ$UFKLWHNWXUVWLOHQZLUGGXUFKGHQ
:LGHUVSUXFK]ZLVFKHQIXQNWLRQDOJHJOLHGHUWHU)DVVDGHXQG
GHQPDVVLYHUVFKHLQHQGHQVDQGVWHLQYHUNOHLGHWHQ*HElX
GHHFNHQVRZLHGHPPRQXPHQWDOHQ:DOPGDFKGHXWOLFK%HL
GHP7UDJZHUNGHV*HElXGHVKDQGHOWHVVLFKXPHLQH
6WDKOEHWRQVNHOHWWNRQVWUXNWLRQYHUJOHLFKH%LOG'DV
7UDJZHUNEHVWHKHQGDXV6WW]HQXQG'HFNHQ]HLFKQHWVLFK
LQGHU)DVVDGHDE'LHNRQVWUXNWLYHQ(OHPHQWHGHV7UDJ
ZHUNVWUHWHQGXUFKGLHUDXPDEVFKOLHHQGHQ%DXWHLOHKLQ
GXUFKZRGXUFK]DKOUHLFKH:lUPHEUFNHQHQWVWHKHQ%HL
GHU5DVWHUIDVVDGHZLHVLHKLHUYRUOLHJWXQGGLHHLQH6RQGHU
IRUPGHU6NHOHWWIDVVDGHGDUVWHOOWVLQGVRZRKOGLHYHUWLNDOHQ
DOVDXFKGLHKRUL]RQWDOHQNRQVWUXNWLYHQ*OLHGHUGHV7UDJVNH
OHWWVVLFKWEDU,QGHQ(FNEHUHLFKHQGHU)DVVDGHLVWGDV
6NHOHWWJHVFKRVVKRFKDXVJHPDXHUW$QVRQVWHQEHVWHKHQ
GLH$XVIDFKXQJHQDXVJHPDXHUWHQ%UVWXQJHQPLWGDUEHU
OLHJHQGHQ)HQVWHUQ'LHNRQVWUXNWLYHQ(OHPHQWHVLQGPLW
KHOOHP6DQGVWHLQYHUNOHLGHWZlKUHQGGLH$XVIDFKXQJHQLP
(FNEHUHLFKPLWGXQNOHUHP6DQGVWHLQYHUNOHLGHWVLQGVRGDVV
VLFKDXFKGRUWGLH'HFNHQ]ZDUQLFKWSODVWLVFKDEHUIDUEOLFK
DE]HLFKQHQ'LHJHPDXHUWHQ%UVWXQJHQVLQGPLWURWHQ.OLQ
NHUSODWWHQYHUVHKHQ'LHQDFKKLQWHQYHUVHW]WHQ$XVIDFKXQ
JHQGLHGXUFKGLHURWHQ%UVWXQJVEHUHLFKHDN]HQWXLHUWZHU
GHQIKUHQ]XHLQHUDXIJHORFNHUWHQOHEHQGLJHQ)DVVDGHQ
JHVWDOWXQJ

'LHXQWHUVFKLHGOLFKH1XW]XQJGHU6WRFNZHUNHVSLHJHOWVLFK
LPlXHUHQ(UVFKHLQXQJVELOGZLGHU:lKUHQGGDV(UGJH
VFKRVVXQGGDVHUVWH2EHUJHVFKRVVLQGHQHQVLFKGDV/D


 =XP%DXVWLOGHUÄ1DWLRQDOHQ7UDGLWLRQ³DXIGHP*HELHWGHU''5YHU
JOHLFKH.LUFKQHU=XPVR]LDOLVWLVFKHQ5HDOLVPXVEH]LHKXQJVZHL
VH.ODVVL]LVPXVLQGHU8G665YHUJOHLFKH7DUFKDQRZ'HU:DQ
GHOLQGHU$UFKLWHNWXUGHU6RZMHWXQLRQXQGGDPLWDXFKGHU''5ZLUG
EHVFKULHEHQLQ7RSIVWHGWXQGPLW]DKOUHLFKHQ+LQWHUJUXQGLQIRU
PDWLRQHQLQ&KPHOQL]NL
 9HUJOHLFKH'RUVHPDJHQ6HLWH







%LOG
*UXQGULVVHLQHVW\SLVFKHQ
%URJHVFKRVVHVLP0D
VWDE


GHQJHVFKlIWEHILQGHWJURIOlFKLJYHUJODVWVLQGZHUGHQGLH
*HIDFKHGHUGDUEHUOLHJHQGHQ%URJHVFKRVVHGXUFKMHZHLOV
HLQZHLWHUHVYHUWLNDOHV(OHPHQWXQWHUWHLOW'DGXUFKZLUGDE
GHP]ZHLWHQ2EHUJHVFKRVVGLH9HUWLNDOHHWZDVVWlUNHUEH
WRQW'LH]XVlW]OLFKHQ6WW]HQVLQGDXVVWDWLVFKHU6LFKWIU
GDV3ULPlUWUDJZHUNQLFKWHUIRUGHUOLFK6LHVLQGDXVJHVWDOWH
ULVFKHQ*UQGHQHLQJHIJWGLHQHQDOOHUGLQJVDXFKDOV$Q
VFKODJSXQNWIUGLH)HQVWHU$OVVHNXQGlUH6WW]HQVLQGVLH
HWZDVILOLJUDQHUXQGOHLFKWYRQGHU9RUGHUNDQWHQDFKKLQWHQ
YHUVHW]W'DV(UGJHVFKRVVPLWGHQJURHQ6FKDXIHQVWHUQ
JUHQ]WVLFKDOV6RFNHOIDUEOLFKYRQGHQGDUEHUOLHJHQGHQ
6WRFNZHUNHQDEGDHVDOVHLQ]LJHVEHUNHLQHURWKHUYRUJH
KREHQHQ%UVWXQJVEHUHLFKHRGHUYHUJOHLFKEDUHVYHUIJW
'LH)DVVDGHGHV6WDIIHOJHVFKRVVHVLVWLQ%H]XJDXIGLH
)DVVDGHGHUGDUXQWHUOLHJHQGHQ6WRFNZHUNHXPFLUFD]ZHL
0HWHUQDFKKLQWHQYHUVHW]W'LHVLFKWEDUHQ6WW]HQLQQHUKDOE
GHU)DVVDGHZHUGHQELV]XUREHUVWHQ*HVFKRVVGHFNH
GXUFKJHIKUWXQGGLHQHQDOV/DJHUIUGLH)XSIHWWHGHV
:DOPGDFKVPLWYLHUIDFKVWHKHQGHP6WXKO,P6WDIIHOJH
VFKRVVHQWVWHKWGDGXUFKHLQYRQ6WW]HQJHVlXPWHUEHU
GDFKWHU8PJDQJ'LHREHUVWH*HVFKRVVGHFNHNUDJW]XGHP
XPFPEHUGLH6WW]HQGHV8PJDQJVKLQDXV'LH)DV
VDGHGHV6WDIIHOJHVFKRVVHVEHVWHKWDXVHLQHUFPKRKHQ
JHPDXHUWHQ%UVWXQJXQGHLQHUGDUDXIEHIHVWLJWHQXQGELV
]XUREHUVWHQ*HVFKRVVGHFNHGXUFKJHKHQGHQYROOYHUJODVWHQ
3IRVWHQ5LHJHO)DVVDGHDXV6WDKO

(VHUJLEWVLFKHLQNODVVLVFKHUGUHL]RQLJHU$XIULVVGHU*H
ElXGHIDVVDGHPLWGHP(UGJHVFKRVVXQGVHLQHQJURIOlFKL
JHQ6FKDXIHQVWHUQDOV6RFNHO]RQHGHQGDUEHUOLHJHQGHQ
QDKH]XHLQKHLWOLFKHQ2EHUJHVFKRVVHQVRZLHHLQHPDE
VFKOLHHQGHQ6WDIIHOJHVFKRVVPLWDXVNUDJHQGHPXQGVRPLW
UDKPHQGHP'DFK'DVHUVWH2EHUJHVFKRVVZHLVWHLQHJH
ULQJHUHYHUWLNDOH*OLHGHUXQJDXIXQGKHEWVLFKVRPLWYRQGHQ
DQGHUHQ2EHUJHVFKRVVHQHQWVSUHFKHQGGHV3DODVWVFKHPDV
DOV%HOHWDJHDE'DV*HElXGHVWHKWXQWHU'HQNPDOVFKXW]

:LHDXVGHP*UXQGULVVLQ%LOGHUVLFKWOLFKZLUGLVWGLH
/lQJVDFKVHGHVXQWHUVXFKWHQ*HElXGHV1RUG6G
RULHQWLHUW,P:HVWHQXQG6GHQLVWGLHXQPLWWHOEDUDQJUHQ
]HQGH:RKQEHEDXXQJ]XHUNHQQHQJUDXKLQWHUOHJW'LH
/lQJVDFKVHGHVXQWHUVXFKWHQ*HElXGHVXQGGLHGHVVG
OLFKDQJUHQ]HQGHQ:RKQJHElXGHVVLQGXPJHJHQHL
QDQGHUJHQHLJW8PGLHVDXV]XJOHLFKHQEHILQGHWVLFKVG
OLFKGHV+DXSWJHElXGHVHLQVFKPDOHUHU9HUELQGXQJVEDXLP




*UXQGULVVRUDQJHKLQWHUOHJW6GZHVWOLFKGHVXQWHUVXFKWHQ
*HElXGHVEHILQGHWVLFKGHUDOOVHLWLJXPEDXWH,QQHQKRI'LH
(UVFKOLHXQJGHU%URJHVFKRVVHXQGGHV6WDIIHOJHVFKRV
VHVHUIROJWSULPlUEHUGDVLP1RUGZHVWHQDQJHRUGQHWH
7UHSSHQKDXVXQGGLHVLFKHEHQIDOOVGRUWEHILQGOLFKHQ$XI]
JH,QVGOLFKHU5LFKWXQJVFKOLHHQVLFKGDUDQGLH:&
$QODJHQXQG]ZHL%URUlXPHDQ'LH0HKU]DKOGHU%UR
UlXPHLVWQDFK2VWHQDXVJHULFKWHW'HU*UXQGULVVLVW]ZHL
EQGLJRUJDQLVLHUW'HUOHLFKWDXHUPLWWLJDQJHRUGQHWH)OXU
IKUWGD]XGDVVGLHQDFK2VWHQRULHQWLHUWHQ5lXPHDQGLH
VLFKNHLQ*HElXGHDQVFKOLHWXQGGLHEHUHLQHIUHLH$XV
VLFKWYHUIJHQJU|HUH5DXPWLHIHQDXIZHLVHQ,PVGOLFK
DQJUHQ]HQGHQ9HUELQGXQJVEDXEHILQGHWVLFKHLQ]ZHLWHV
7UHSSHQKDXVXQGDXIMHGHU(WDJHHLQZHLWHUHU%URUDXP
'HU9HUELQGXQJVEDXPLWGHQJHVFKRVVKRFKYHUJODVWHQ
5lXPHQLVWDXFKLQ%LOG]XHUNHQQHQ

'DV$FKVUDVWHUGHV6WDKOEHWRQVNHOHWWVLVWDXVGHP*UXQG
ULVVLQ%LOGHUVLFKWOLFK=ZLVFKHQGHQ6WW]HQVSDQQHQ
%LOG
$QVLFKWGHU2VWIDVVDGHGHV
%URXQG*HVFKlIWVKDXVHV
$XIGHUOLQNHQ6HLWHGHV
+DXSWJHElXGHVVLQGGLH
%URUlXPHLPVGOLFKHQ
9HUELQGXQJVEDXPLWGHQ
JHVFKRVVKRKHQ)HQVWHUQ]X
HUNHQQHQ


6WDKOEHWRQXQWHU]JHGLHDOV/LQLHQODJHUIU0HQ]HO/'H
FNHQGLHQHQ%HLGHU0HQ]HO/'HFNHKDQGHOWHVVLFKXP
HLQH+RKON|USHUGHFNHDXV6WDKOEHWRQ)HUWLJWHLOHQ=ZLVFKHQ
GHQ)HUWLJWHLOHQHQWVWHKHQYHUWLNDOH5LSSHQGLHEHZHKUWXQG
]XVDPPHQPLWGHU'UXFNVFKLFKWEHWRQLHUWZHUGHQ(V
HUJLEWVLFKHLQHHEHQH'HFNHQXQWHUVLFKWYHUJOHLFKHGHQ
'HWDLOVFKQLWWLQ%LOG'LHQLFKWWUDJHQGHQ7UHQQZlQGH
]ZLVFKHQGHQ5lXPHQEHVWHKHQDXVEHLGVHLWLJYHUSXW]WHP
0DXHUZHUN'LH6WW]HQGHV6WDKOEHWRQVNHOHWWVVLQGVRLQ
GLHJHPDXHUWHQ7UHQQZlQGHLQWHJULHUWGDVVYRQLQQHQQLFKW
HUVLFKWOLFKZLUGGDVVHVVLFKXPHLQH6NHOHWWNRQVWUXNWLRQ
KDQGHOW

,QGHQ%URVGHQ)OXUHQXQGLQGHQ9HUNDXIVUlXPHQEHILQ
GHQVLFKXQWHUVFKLHGOLFKH)RUPHQDEJHKlQJWHU'HFNHQ,Q
GHQ7UHSSHQKlXVHUQGHQ%URUlXPHQLP9HUELQGXQJVEDX
XQGGHQ:&$QODJHQH[LVWLHUHQNHLQHDEJHKlQJWHQ'HFNHQ
'HU)XERGHQEHODJLVWXQHLQKHLWOLFK,Q]DKOUHLFKHQ%UR
UlXPHQZXUGHHLQ7HSSLFKERGHQYHUOHJWZHOFKHULQ]ZL
VFKHQWHLOZHLVHZLHGHUHQWIHUQWZXUGHVRGDVVGLHXUVSUQJ
OLFKH)XERGHQNRQVWUXNWLRQ]XP9RUVFKHLQNRPPW'DEHL
KDQGHOWHVVLFKXPHLQHQ%RGHQEHODJDXV*XPPLGHUDXI
HLQHPFPGLFNHQ$XVJOHLFKHVWULFKYHUOHJWZXUGH

$XV%LOGZLUGGHUDNWXHOOH=XVWDQGHLQHVW\SLVFKHQ%UR
UDXPHVLQQHUKDOEGHVXQWHUVXFKWHQ*HElXGHVHUVLFKWOLFK
'LH$XHQZlQGHGHV*HElXGHVVLQGZHLWHVWJHKHQGXQJH
GlPPW,QGHQ%URJHVFKRVVHQEHILQGHQVLFKMHZHLOV]ZHL
EHUHLQDQGHUDQJHRUGQHWHJOHLFKJURH(LQIDFKIHQVWHUDXV
.XQVWVWRIIPLW'UHKNLSSEHVFKOlJHQXQG=ZHLVFKHLEHQ
,VROLHUYHUJODVXQJRKQH%HVFKLFKWXQJ:HJHQGHVKRKHQ
9HUNHKUVDXINRPPHQVZXUGHQGLH)HQVWHUGHU%URJHVFKRV
VHGLHQLFKW]XP,QQHQKRIZHLVHQPLWHLQHU6FKDOOVFKXW]
YHUJODVXQJYHUVHKHQ'LH9HUJODVXQJZHLVWNHLQHU
OHL%HVFKLFKWXQJDXIXQGLVWYHUPXWOLFKOXIWJHIOOW'DPLWHU
UHLFKWVLHHLQHQ8J:HUWYRQOHGLJOLFK:P
.$OV6RQ
QHQXQG%OHQGVFKXW]H[LVWLHUHQLQGHQPHLVWHQ5lXPHQ
OHGLJOLFKLQQHQOLHJHQGHEHLJH9HUWLNDOODPHOOHQ



 9HUJOHLFKHKDQGVFKULIWOLFKHbQGHUXQJGHU%DXEHVFKUHLEXQJ
6HLWH
 9HUJOHLFKH$KQHUW6HLWHI
 9HUJOHLFKH%DXEHVFKUHLEXQJ6HLWH







%LOG
6FKQLWWLP0DVWDE
$XVJDQJV]XVWDQG


'LH)HQVWHUWHLOXQJPLW]ZHLJOHLFKJURHQEHUHLQDQGHUDQ
JHRUGQHWHQ'UHKNLSSIOJHOIHQVWHUQLVWXQJHZ|KQOLFK(LQH
HQWVSUHFKHQGH5HFKHUFKHKDWHUJHEHQGDVVGLHVH)HQVWHU
HUVWZlKUHQGHLQHU6DQLHUXQJHLQJHEDXWZXUGHQ,Q
HLQHU%URVFKUHGHU:HLHQ)ORWWHYRQLVWGDVEH
VFKULHEHQH*HElXGHYRUGHP$XVWDXVFKGHU)HQVWHU]X
VHKHQYHUJOHLFKH%LOG%HLJHQDXHUHP+LQVHKHQZLUG
GHXWOLFKGDVVGLH%URJHVFKRVVHXUVSUQJOLFKPLW9HUWLNDO
VFKLHEHIHQVWHUQDXVJHVWDWWHWZDUHQZLHVLHLQ%LOGLQ
LKUHUXUVSUQJOLFKHQ$XVIKUXQJQRFK]XHUNHQQHQVLQG%HL







 :HLH)ORWWH6HLWHI
%LOG
%LOGDXVGHU%URVFKUHGHU
:HLHQ)ORWWH±9(%)DKU
JDVWVFKLIIDKUW'UHVGHQ=X
HUNHQQHQLVWGDVXQWHUVXFK
WH%URXQG*HVFKlIWVKDXV
VRZLHGLHVWlGWHEDXOLFKH
6LWXDWLRQPLWGHQXQPLWWHOEDU
DQVFKOLHHQGHQ:RKQJH
ElXGHQ%OLFNYRQ6GZHVW
4XHOOH:HLH)ORWWH
6HLWHI

%LOG
9HUJU|HUWHU%LOGDXVVFKQLWW
DXIGHPGLHXUVSUQJOLFKHQ
9HUWLNDOVFKLHEHIHQVWHU]X
HUNHQQHQVLQG4XHOOH
:HLH)ORWWH6HLWH
I



GHPVSlWHUHUIROJWHQ$XVWDXVFKGHU)HQVWHUJLQJGLHXU
VSUQJOLFKHgIIQXQJVIXQNWLRQ]ZDUYHUORUHQGDVlXHUH
(UVFKHLQXQJVELOGPLWGHUEHVRQGHUHQ)HQVWHUWHLOXQJEOLHE
MHGRFKHUKDOWHQ

 $QODJHQWHFKQLN
'LH:lUPHYHUVRUJXQJGHV*HElXGHVHUIROJWEHUGDV|UWOL
FKH)HUQZlUPHQHW]'LH]XJHK|ULJH)HUQZlUPHEHUJDEH
VWDWLRQEHILQGHWVLFKLP.HOOHUJHQDXVRZLHGHU6SHLFKHUIU
GDV7ULQNZDUPZDVVHU

'DV6WDKOEHWRQVNHOHWWGHV*HElXGHVZLUGDQGHQ(FNHQ
GXUFKHLQ]ZHLVFKDOLJHV0DXHUZHUNDXVJHIDFKW'LHGDEHL
HQWVWHKHQGHQ+RKOUlXPHZHUGHQDOV,QVWDOODWLRQVVFKlFKWH
IUGLH(OHNWURYHUWHLOXQJXQGGLH6WHLJOHLWXQJHQGHU+HL]XQJ
JHQXW]WYHUJOHLFKH%LOG'LHKRUL]RQWDOH9HUWHLOXQJGHV
+HL]ZDVVHUVLQGHQHLQ]HOQHQ6WRFNZHUNHQHUIROJWEHUGLH
XQYHUNOHLGHWHQDQGHQ,QQHQREHUIOlFKHQGHU$XHQZlQGH
PRQWLHUWHQ5RKUOHLWXQJHQ'LH:lUPHEHUJDEHDQGHQ
5DXPZLUGGXUFKHEHQIDOOVDQGHQ$XHQZlQGHQPRQWLHUWH
5DGLDWRUHQJHZlKUOHLVWHW'DV6WDIIHOJHVFKRVVZXUGHHLQVW
DOV.DQWLQHJHQXW]WXQGYHUIJWVHLWGHPEHUHLQH/I
WXQJVDQODJHGLHDOOHUGLQJVGHIHNWXQGDXHU%HWULHELVW

 $XVZLUNXQJHQGHV.OLPDZDQGHOV
0LWGHQLQ.DSLWHOHUOlXWHUWHQ.OLPDUDQGEHGLQJXQJHQ]XU
$EELOGXQJGHV.OLPDZDQGHOVLQGHQVRPPHUKHLHQ*HELH
WHQ'HXWVFKODQGVZXUGH]XQlFKVWGHU+HL]ZlUPHXQG
.KOEHGDUIGHV%URXQG*HVFKlIWVKDXVHVLP,VW=XVWDQG
VLPXOLHUWVLHKH%LOG8PHLQHQFKDUDNWHULVWLVFKHQ6RP
PHU]XP(QGHGHV-DKUKXQGHUWVDE]XELOGHQZXUGHQGLH
%HREDFKWXQJVGDWHQGHV-DKUHVGHU':':HWWHUVWD
WLRQ0DQQKHLPYHUZHQGHW0LWGLHVHP.OLPDGDWHQVDW]ZXU
GHQDXFKGHU+HL]ZlUPHXQG.KOEHGDUIIUGHQ=HLWUDXP
ELVEHUHFKQHW'DEHL]HLJWVLFKZLHEHUHLWVLQ
.DSLWHOHUOlXWHUWGDVVGLH%HREDFKWXQJVGDWHQGHV
-DKUHVQLFKWGD]XJHHLJQHWVLQGHLQHW\SLVFKH:LQWHU
EH]LHKXQJVZHLVH+HL]SHULRGH]XP(QGHGHV-DKUKXQGHUWV
DE]XELOGHQ'HUPLWGLHVHQ.OLPDGDWHQHUUHFKQHWH+HL]ZlU
PHEHGDUIOLHJWYLHOPHKU]ZLVFKHQGHQ:HUWHQGLHIUGLH
7HVWUHIHUHQ]MDKUH%H]XJV]HLWUDXPELV
XQG%H]XJV]HLWUDXPELVHUUHFKQHWZXU
GHQXQGLVWLQ%LOGDOVWUDQVSDUHQWHURUDQJHIDUEHQHU
%DONHQJHNHQQ]HLFKQHW$XVGLHVHP*UXQGZXUGHYHUVXFKW


LQHLQHUJUREHQ1lKHUXQJGHQ+HL]ZlUPHEHGDUI]XP(QGH
GHV-DKUKXQGHUWVEHUHLQH7UHQGIRUWVFKUHLEXQJDE]X
VFKlW]HQ8QWHU$QVDW]HLQHVOLQHDUHQ7UHQGVHUUHFKQHWVLFK
IUGDV%URXQG*HVFKlIWVKDXVHLQ+HL]ZlUPHEHGDUIYRQ
0:KDIUGHQ=HLWDEVFKQLWWELV0LWHLQHP
H[SRQHQWLHOOHQ7UHQGHUJLEWVLFKEHLHLQHPK|KHUHQ%H
VWLPPWKHLWVPD5IUGDV-DKUHLQ:HUWYRQ
0:KDYHUJOHLFKH%LOG'HUVLFKDXVGHUH[SRQHQ
WLHOOHQ7UHQGIRUWVFKUHLEXQJHUJHEHQGH:HUWIUGHQ+HL]
ZlUPHEHGDUILVWLQ%LOGDOVRUDQJHIDUEHQH.RQWXUJH
NHQQ]HLFKQHW%HWUDFKWHWPDQGLH(QWZLFNOXQJGHV+HL]
ZlUPHXQG.KOEHGDUIVYRQGHU0LWWHGHV-DKUKXQGHUWV
ELV]XP(QGHGHV-DKUKXQGHUWVIUGDVXQWHUVXFKWH
*HElXGHGDQQVLQGIROJHQGH'LQJHDXIIlOOLJ,QIROJHGHV
.OLPDZDQGHOVQLPPWGHU+HL]ZlUPHEHGDUIPHUNOLFKDEGHU
.KOEHGDUIVWHLJWKLQJHJHQGHXWOLFKDQhEHUGHQJHVDPWHQ
8QWHUVXFKXQJV]HLWUDXPJHVHKHQKDOELHUWVLFKGHU+HL]ZlU
PHEHGDUIQDKH]XZlKUHQGVLFKGHU.KOEHGDUIIDVWYHUGUHL
IDFKW'LHVGHXWHWDXIGLH]XNQIWLJZHLWHU]XQHKPHQGH%H
GHXWXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVKLQ7URW]GHP
EOHLEWEHLGHPEHWUDFKWHWHQ*HElXGHDXFKLQ=XNXQIWGHU
+HL]ZlUPHEHGDUIJU|HUDOVGHU.KOEHGDUI'LH6XPPH
DXV+HL]ZlUPHXQG.KOEHGDUIQLPPWIUGDVXQWHUVXFKWH
*HElXGHPLWIRUWVFKUHLWHQGHP.OLPDZDQGHODE%OHLEWGDV
KLHUXQWHUVXFKWH*HElXGHXQYHUlQGHUWGDQQSURILWLHUWHVLQ
GLHVHP+LQEOLFNYRQGHQNOLPDWLVFKHQ9HUlQGHUXQJHQ


%LOG
(QWZLFNOXQJGHVDEVROXWHQ
+HL]ZlUPHXQG.KOEH
GDUIVGHV%URXQG*H
VFKlIWVKDXVHVLP,VW
=XVWDQGEHL$QVDW]XQWHU
VFKLHGOLFKHU.OLPDUDQGEH
GLQJXQJHQ
'HU+HL]ZlUPHEHGDUIIU
GHQ=HLWUDXPELV
ZXUGHEHUHLQHH[SRQHQWL
HOOH7UHQGIRUWVFKUHLEXQJ
JUREDQJHQlKHUWRUDQJH
IDUEHQH.RQWXU'HUWUDQV
SDUHQWHRUDQJHIDUEHQH
%DONHQVWHOOWGDVXUVSUQJOL
FKH(UJHEQLVGHU%HUHFK
QXQJPLWGHQ%HREDFK
WXQJVGDWHQGHV-DKUHV
GDU




%H]LHKWPDQGHQ+HL]ZlUPHXQG.KOEHGDUIDXIGLH1HWWR
JUXQGIOlFKHHUJHEHQVLFKGLHLQ%LOGGDUJHVWHOOWHQ:HUWH
%HLH[SRQHQWLHOOHU7UHQGIRUWVFKUHLEXQJIUGHQ+HL]ZlUPH
EHGDUIHUJLEWVLFK]XP(QGHGHV-DKUKXQGHUWVHLQ:HUWYRQ
N:KPÂD5 


%LOG
(UPLWWOXQJGHV+HL]ZlUPH
EHGDUIVIUGHQ=HLWDEVFKQLWW
ELVGXUFKOLQHDUH
XQGH[SRQHQWLHOOH7UHQGIRUW
VFKUHLEXQJ

%LOG
(QWZLFNOXQJGHVDXIGLH
1HWWRJUXQGIOlFKHEH]RJH
QHQ+HL]ZlUPHXQG.KO
EHGDUIVGHV%URXQG
*HVFKlIWVKDXVHVLP
,VW=XVWDQGEHL$QVDW]
XQWHUVFKLHGOLFKHU.OLPD
UDQGEHGLQJXQJHQ
'HU+HL]ZlUPHEHGDUIIU
GHQ=HLWUDXPELV
ZXUGHEHUHLQHH[SRQHQWL
HOOH7UHQGIRUWVFKUHLEXQJ
JUREDQJHQlKHUWRUDQJH
IDUEHQH.RQWXU'HUWUDQV
SDUHQWHRUDQJHIDUEHQH
%DONHQVWHOOWGDVXUVSUQJOL
FKH(UJHEQLVGHU%HUHFK
QXQJPLWGHQ%HREDFK
WXQJVGDWHQGHV-DKUHV
GDU


,P)ROJHQGHQZLUGGLH6LWXDWLRQLP+LQEOLFNDXIGHQVRP
PHUOLFKHQ:lUPHVFKXW]PLWWHOVWKHUPLVFKHU*HElXGHVLPX
ODWLRQDQDO\VLHUW:LHDXV%LOGHUVLFKWOLFKLVWGLH/lQJV
DFKVHGHV*HElXGHV1RUG6GRULHQWLHUW,QIROJHGHULP
6GHQGLUHNWDQVFKOLHHQGHQ%HEDXXQJH[LVWLHUHQOHGLJOLFK
LP6WDIIHOJHVFKRVV5lXPHGHUHQ*ODVIOlFKHQQDFK6GHQ
RULHQWLHUWVLQG$XIJUXQGGHVPLWPZHLWDXVNUDJHQGHQ
'DFKHVVLQGGLHVGRULHQWLHUWHQ9HUJODVXQJVIOlFKHQLP
+RFKVRPPHUMHGRFKYHUVFKDWWHW$OOHEULJHQ)HQVWHUGHV
XQWHUVXFKWHQ%URXQG*HVFKlIWVKDXVHVYHUIJHQEHU
NHLQHQHIIHNWLYHQ6RQQHQVFKXW]'LH9HUJODVXQJVIOlFKHQ
GHUQDFK2VWHQXQG:HVWHQDXVJHULFKWHWHQ5lXPHLP6WDI
IHOJHVFKRVVZHUGHQGXUFKGDVDXVNUDJHQGH'DFKLP6RP
PHUQLFKWDXVUHLFKHQGYHUVFKDWWHW,P6RPPHUVFKHLQWGLH
6RQQHEHUYLHOH6WXQGHQLQUHODWLYIODFKHP:LQNHODXI2VW
XQG:HVWIDVVDGHQ'LH9HUNDXIVUlXPHLP(UGJHVFKRVVXQG
LPHUVWHQ2EHUJHVFKRVVYHUIJHQEHUNHLQHUOHL6RQQHQ
VFKXW]YRUULFKWXQJHQ'LH%URUlXPHYRP]ZHLWHQELV]XP
VHFKVWHQ2EHUJHVFKRVVZHLVHQDOV6RQQHQVFKXW]OHGLJOLFK
LQQHQOLHJHQGHEHLJH9HUWLNDOODPHOOHQDXV6WRIIDXIGLHPD
QXHOOEHWULHEHQZHUGHQ)UGLH6LPXODWLRQGHV,VW=XVWDQGV
GHV*HElXGHVZXUGHGDYRQDXVJHJDQJHQGDVVGLH/DPHO
OHQDEHLQHU%HVWUDKOXQJVVWlUNHYRQ:PDXIGHU$X
HQREHUIOlFKHGHU9HUJODVXQJ6XPPHDXVGLUHNWHUXQG
GLIIXVHU6WUDKOXQJLP:LQNHOYRQJHVFKORVVHQZHUGHQ
0LW+LOIHGHV3URJUDPPV:LQGRZZXUGHIUGLHEHLJHQ
6WRIIODPHOOHQEHLHLQHU6WHOOXQJXQGGHPREHQJHVFKLO
GHUWHQ9HUJODVXQJVDXIEDXHLQJWRWDO:HUWYRQHUUHFKQHW
'LHQDFK2VWHQRULHQWLHUWHQ%URVLP+DXSWJHElXGHZHLVHQ
HLQHQJUXQGIOlFKHQEH]RJHQHQ)HQVWHUIOlFKHQDQWHLOYRQ
DXI'LHHEHQIDOOVQDFK2VWHQRULHQWLHUWHQ%URVLP
9HUELQGXQJVEDXYHUIJHQPLWEHUHLQHQH[WUHPKR
KHQJUXQGIOlFKHQEH]RJHQHQ)HQVWHUIOlFKHQDQWHLO%LOG
XQG%LOG,Q.RPELQDWLRQPLWGHPXQ]XUHLFKHQGHQ6RQ
QHQVFKXW]HUJHEHQVLFKHUKHEOLFKHVRODUH(QHUJLHHLQWUlJH

'LH0HKU]DKOGHU%URVEHILQGHWVLFKDQGHU2VWIDVVDGH
JHIROJWYRQGHU:HVWIDVVDGH:LUGGDYRQDXVJHJDQJHQ
GDVVDXHUKDOEGHU1XW]XQJV]HLWGHULQQHQOLHJHQGH6RQ
QHQVFKXW]LQDNWLYLVWHUJHEHQVLFKDOV)ROJHGHU2VW:HVW
2ULHQWLHUXQJGHU%URVZHVHQWOLFKHVRODUH(QHUJLHHLQWUlJH
DXHUKDOEGHU1XW]XQJV]HLW,P-XQLJHKWLQ0DQQKHLPGLH


 9HUJOHLFKH0LWFKHOO


6RQQHJHJHQ8KUDXIXQGJHJHQ8KUXQWHU'HU
6WDQGRUW0DQQKHLPLVWDXIJUXQGGHU9RUJDEHQGHU',1
IUVRPPHUKHLH*HELHWHGHU5HJLRQ&]X
YHUZHQGHQYHUJOHLFKH.DSLWHO'DVEHGHXWHWGDVV
GLH6RQQHEHLHLQHPIUHLVWHKHQGHQ%URJHElXGHDP0RU
JHQEHU6WXQGHQXQJHKLQGHUWLQGLH|VWOLFKHQ%URVXQG
DP$EHQG6WXQGHQLQGLHZHVWOLFKHQ%URVVFKHLQHQ
NDQQ,PYRUOLHJHQGHQ)DOOZHUGHQGLHZHVWRULHQWLHUWHQ
5lXPHPLW$XVQDKPHGHU5lXPHLP6WDIIHOJHVFKRVVPHKU
DOVHLQH6WXQGHYRU6RQQHQXQWHUJDQJGXUFKGLH1DFKEDUEH
EDXXQJYHUVFKDWWHW



'LH%URUlXPHLP+DXSWJHElXGHKDEHQHLQHDXIGLH1HWWR
JUXQGIOlFKHEH]RJHQHZLUNVDPH:lUPHVSHLFKHUIlKLJNHLW
YRQ:K.P'DPLWIDOOHQVLHJHPlGHU',1
LQGHQhEHUJDQJVEHUHLFK]ZLVFKHQPLWWOHUHUXQG
VFKZHUHU%DXDUW)UGLH%URUlXPHLP9HUELQGXQJVEDX
HUJLEWVLFKLQVEHVRQGHUHDXIJUXQGGHUIHKOHQGHQDEJHKlQJ
WHQ'HFNHQHLQHZLUNVDPH:lUPHVSHLFKHUIlKLJNHLWYRQ
FLUFD:K.P'HP]XIROJHVLQGVLHGHUVFKZHUHQ
%DXDUW]X]XRUGQHQ'LH8PVFKOLHXQJVEDXWHLOHGHU5lXPH
VLQGIROJOLFKLQGHU/DJHJURH0HQJHQ:lUPHHQHUJLHVHQ
VLEHO]XVSHLFKHUQ$OOHUGLQJVNDQQGLHJHVSHLFKHUWH:lU
PHHQHUJLHLPYRUOLHJHQGHQ=XVWDQGQLFKWLQDXVUHLFKHQGHU
)RUPDEJHIKUWZHUGHQ.DQQGLHHLQJHVSHLFKHUWH:lUPH
HQHUJLHQLFKWHIIHNWLY]%EHUHLQH1DFKWOIWXQJDEJHIKUW
ZHUGHQGDQQVLQGGLH6SHLFKHUPDVVHQDPGDUDXIIROJHQGHQ
7DJQLFKWYROOVWlQGLJUHJHQHULHUW)ROJOLFKVLQG]XP1XW
]XQJVEHJLQQGHVGDUDXIIROJHQGHQ7DJHVGLH/XIWWHPSHUDWXU
GHV5DXPHVXQGGLH7HPSHUDWXUGHU%DXWHLOPDVVHQHUK|KW
%LOG
'0RGHOO]XUWKHUPLVFKHQ
*HElXGHVLPXODWLRQ%OLFN
DXV2VWQRUGRVW=XHUNHQ
QHQLVWGLHVWlGWHEDXOLFKH
6LWXDWLRQPLWGHQXQPLWWHOEDU
DQVFKOLHHQGHQ:RKQJH
ElXGHQRKQH)HQVWHU
DEJHELOGHW'LH:RKQJH
ElXGHZXUGHQZHJHQGHU
9HUVFKDWWXQJLQGHU6LPXOD
WLRQPLWEHUFNVLFKWLJW



VRGDVVJHULQJHUH(QHUJLHHLQWUlJHLQGHQ5DXPHUIRUGHUOLFK
VLQGXPXQEHKDJOLFKKRKH5DXPWHPSHUDWXUHQ]XHUUHLFKHQ

,QIROJHGHUEHVFKULHEHQHQ'HIL]LWHKLQVLFKWOLFKGHVVRPPHU
OLFKHQ:lUPHVFKXW]HVHUJHEHQVLFKIUGLH5lXPHGHV%
URXQG*HVFKlIWVKDXVHVVHKUKRKHhEHUWHPSHUDWXUJUDG
VWXQGHQ,Q%LOGVLQGGLHVHIUGHQNULWLVFKHQ5DXPLQ
QHUKDOEGHV+DXSWJHElXGHVGDUJHVWHOOW'LHVHUEHILQGHWVLFK
LP]ZHLWHQ2EHUJHVFKRVVXQGLVWQDFK2VWHQRULHQWLHUW
1DFK2VWHQRULHQWLHUWH5lXPHVLQGLP+LQEOLFNDXIGHQ
VRPPHUOLFKHQ:lUPHVFKXW]KlXILJNULWLVFKHU]XEHXUWHLOHQ
DOVHQWVSUHFKHQGHQDFK:HVWHQRULHQWLHUWH5lXPH'LHVH
$XVVDJHWULIIWLQVEHVRQGHUHGDQQ]XZHQQNHLQHIIHNWLYHU
6RQQHQVFKXW]YRUKDQGHQLVWGHUDXFKVFKRQYRUGHU1XW
]XQJV]HLWDNWLYLHUWLVW,QGLHVHP)DOOZHUGHQVFKRQYRU%H
JLQQGHU1XW]XQJVRODUH(QHUJLHHLQWUlJHLP5DXPZLUNVDP
,VWNHLQHIIHNWLYHU6RQQHQVFKXW]LQVWDOOLHUWGDQQZHUGHQGLH
QDFK2VWHQRULHQWLHUWHQ5lXPHDXFKLPZHLWHUHQ9HUODXI
GHV9RUPLWWDJVGXUFKGLH6RQQHQHLQVWUDKOXQJLQHUKHEOL
FKHP8PIDQJHUZlUPW'LH7HPSHUDWXUHUK|KXQJDP0RU
JHQEH]LHKXQJVZHLVH9RUPLWWDJZLUNWVLFKQHJDWLYDXIGHQ
JHVDPWHQ7DJDXV

'LH$EIXKUGHU:lUPHODVWHQDXVGHQQDFK2VWHQRULHQWLHU
WHQ5lXPHQGXUFKGLHDP0RUJHQQRFKNKOHUH/XIWNDQQ
VLFKEHL)HQVWHUOIWXQJLP5HDOIDOOVFKZLHULJJHVWDOWHQ,VW
HLQ6RQQHQVFKXW]YRUKDQGHQXQGZLUGGLHVHUPLW%HJLQQGHU
1XW]XQJV]HLWDNWLYLHUWGDQQUHGX]LHUWGLHVHUPHLVWGHQYRU
KDQGHQHQ/IWXQJVTXHUVFKQLWWEHLJH|IIQHWHP)HQVWHU=X
GHPDEVRUELHUHQ6RQQHQVFKXW]YRUULFKWXQJHQDXFKHLQHQ
7HLOGHUDXIWUHIIHQGHQ6RODUVWUDKOXQJ)ROJOLFKZLUGGLHGXUFK
HLQHQ6RQQHQVFKXW]LQGHQ,QQHQUDXPHLQVWU|PHQGH/XIW
EHLP9RUEHLVWU|PHQHUZlUPW'LHEHVFKULHEHQH3UREOHPDWLN
ZLUGEHLGXQNOHQ$XHQIDVVDGHQQRFKYHUVWlUNW'XUFKGLH
$EVRUSWLRQGHUVRODUHQ6WUDKOXQJLVWGLH/XIWWHPSHUDWXULP
1DKEHUHLFKGHU)DVVDGHLQVEHVRQGHUHEHLJHULQJHQ:LQG
JHVFKZLQGLJNHLWHQHUK|KW'LHVH3UREOHPHH[LVWLHUHQDP
0RUJHQEHL5lXPHQPLW:HVWRULHQWLHUXQJQLFKWVRGDVVKLHU
SUREOHPORVGLHNKOH0RUJHQOXIWGXUFK)HQVWHUOIWXQJJH
QXW]WZHUGHQNDQQ

'LHhEHUWHPSHUDWXUJUDGVWXQGHQZXUGHQIUIQIYHUVFKLH
GHQH.OLPDGDWHQVlW]HEHUHFKQHWGLHGHQEHREDFKWHWHQXQG
SURML]LHUWHQ.OLPDZDQGHOYRQGHU0LWWHGHV-DKUKXQGHUWV
ELV]XP(QGHGHV-DKUKXQGHUWVDEELOGHQ)UGHQ1DFK


ZHLVQDFK1RUPGUIHQLQVRPPHUKHLHQ*HELHWHQGHU5H
JLRQ&XQWHU$QVDW]GHU.OLPDUDQGEHGLQJXQJHQGHU7HVWUHI
HUHQ]MDKUH%H]XJV]HLWUDXPELVEHLHLQHP
%H]XJVZHUWGHURSHUDWLYHQ,QQHQWHPSHUDWXUYRQ&GLH
hEHUWHPSHUDWXUJUDGVWXQGHQGHQ:HUWYRQ.KDQLFKW
EHUVFKUHLWHQURWH/LQLHLQ%LOG'HP]XIROJHNDQQGHU
NULWLVFKH5DXPLP+DXSWJHElXGHGLHVH$QIRUGHUXQJXQWHU
GHQDNWXHOOHQ.OLPDUDQGEHGLQJXQJHQQLFKWHUIOOHQ,QIRUPD
WLYVLQG]XGHPGLHhEHUWHPSHUDWXUJUDGVWXQGHQIUGLH%H
]XJVZHUWHșERS.XQGșERS.GDUJHVWHOOWZLHGLHV
HEHQIDOOVLQ',1HPSIRKOHQZLUG

8QWHU$QVDW]GHU]XU(UEDXXQJV]HLWYRUKHUUVFKHQGHQ.OLPD
UDQGEHGLQJXQJHQZLUGGHU$QIRUGHUXQJVZHUWYRQ.KD
LPNULWLVFKHQ5DXPGHV+DXSWJHElXGHVQRFKXQWHUVFKULWWHQ
6FKRQEHL$QVDW]GHUGLUHNWGDUDQDQVFKOLHHQGHQ.OLPDGD
WHQGHV=HLWUDXPHVELVZLUGGHU*UHQ]ZHUWDOOHU
GLQJVEHUVFKULWWHQ%HLGHQDXI%HREDFKWXQJVGDWHQEDVLH
UHQGHQ.OLPDGDWHQYHUGUHLIDFKWVLFKLP9HUODXIGHU]ZHLWHQ
+lOIWHGHV-DKUKXQGHUWVGLH$Q]DKOGHUhEHUWHPSHUDWXU
JUDGVWXQGHQ%HWUDFKWHWPDQGLHLQVJHVDPWDEJHELOGHWH
=HLWVSDQQHGDQQZHUGHQVLFKDXVJHKHQGYRQGHU0LWWHGHV
-DKUKXQGHUWVELV]XP(QGHGHV-DKUKXQGHUWVGLH
hEHUWHPSHUDWXUJUDGVWXQGHQLPNULWLVFKHQ5DXPGHV+DXSW
JHElXGHVQDKH]XYHUDFKWIDFKHQ


%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHV+DXSW
JHElXGHVLP,VW=XVWDQG
$QJHVHW]WZXUGHQGLH
5DQGEHGLQJXQJHQGHU',1
VRZLH
YHUVFKLHGHQH.OLPDGDWHQ
VlW]H'HUNULWLVFKH5DXP
GHV+DXSWJHElXGHVEHILQ
GHWVLFKLP2*XQGLVW
QDFK2VWHQRULHQWLHUW
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



(LQQRFKZHVHQWOLFKSUREOHPDWLVFKHUHV%LOGHUJLEWVLFKIU
GHQNULWLVFKHQ5DXPGHV9HUELQGXQJVEDXV,QIROJHGHUJH
VFKRVVKRKHQ9HUJODVXQJXQGGHUJHULQJHQ(IIHNWLYLWlWGHV
LQQHQOLHJHQGHQ6RQQHQVFKXW]HVNDQQGHU1DFKZHLVGHV
VRPPHUOLFKHQ:lUPHVFKXW]HVVHOEVWXQWHU$QVDW]GHV
GXUFKVFKQLWWOLFKHQ.OLPDVGHU3HULRGHELVQLFKW
HUIOOWZHUGHQYHUJOHLFKH%LOG



'HUH[WUHPH$QVWLHJGHUhEHUWHPSHUDWXUJUDGVWXQGHQPLW
IRUWVFKUHLWHQGHP.OLPDZDQGHOLVWHLQGUXFNVYROO$OOHLQGLH
8QWHUVXFKXQJGHV%URXQG*HVFKlIWVKDXVHVLP,VW
=XVWDQGRKQHGLH8PVHW]XQJ]XVlW]OLFKHU0DQDKPHQ]XU
$QSDVVXQJDQGHQ.OLPDZDQGHOPDFKWGHXWOLFKGDVVGHU
VRPPHUOLFKH:lUPHVFKXW]LQ=XNXQIWHUKHEOLFKDQ%HGHX
WXQJJHZLQQHQZLUG'LHDXIJH]HLJWHQ:HUWHGHUhEHUWHPSH
UDWXUJUDGVWXQGHQIUGLHNULWLVFKHQ5lXPH]HLJHQGHQGULQ
JHQGHQ+DQGOXQJVEHGDUI'HU9HUVXFKGHUVRPPHUOLFKHQ
hEHUKLW]XQJYRQ,QQHQUlXPHQ]XNQIWLJGXUFKPHFKDQLVFKH
.KODQODJHQ]XEHJHJQHQLVWDOV)HKODQSDVVXQJHLQ]XVWX
IHQVRODQJHGHU*URWHLOGHV(QHUJLHEHGDUIVEHUIRVVLOH
(QHUJLHWUlJHUJHGHFNWZLUG(LQHHQWVFKHLGHQGH)UDJHLVW
VRPLWREHVP|JOLFKLVWPLW0DQDKPHQGLHHLQHQJHULQJHQ
(QHUJLHEHGDUILP%HWULHEDXIZHLVHQDXFKLQ=XNXQIWDQJH
QHKPH,QQHQUDXPWHPSHUDWXUHQJHZlKUOHLVWHQ]XN|QQHQ
'LHVZLUGLP)ROJHQGHQDQKDQGGHVYRUJHVWHOOWHQ%URXQG
*HVFKlIWVKDXVHVGLVNXWLHUW
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHVVGOL
FKHQ9HUELQGXQJVEDXVLP
,VW=XVWDQG$QJHVHW]W
ZXUGHQGLH5DQGEHGLQJXQ
JHQGHU',1
VRZLHYHUVFKLHGHQH.OLPD
GDWHQVlW]H
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



 .OLPDDQSDVVXQJLP'HWDLO
:LHREHQEHUHLWVHUZlKQWVWHKWGDVEHWUDFKWHWH%URXQG
*HVFKlIWVKDXVXQWHU'HQNPDOVFKXW]ZRGXUFKEHLGHU3OD
QXQJYRQ.OLPDDQSDVVXQJVPDQDKPHQHUKHEOLFKH(LQ
VFKUlQNXQJHQEHVWHKHQ,QVEHVRQGHUHGDVlXHUH(UVFKHL
QXQJVELOGVROOWHVRZHLWZLHP|JOLFKHUKDOWHQZHUGHQ'LH
DNWXHOOHLQJHEDXWHQ)HQVWHUHQWVSUHFKHQKLQVLFKWOLFKGHU
)HQVWHUWHLOXQJ]ZDUGHPEDX]HLWOLFKHQ=XVWDQGLQIROJHGHU
'UHKNLSSIOJHOEHVFKOlJHOlVVWVLFKGHUHLJHQWOLFKH6LQQXQG
=ZHFNGLHVHU)HQVWHUWHLOXQJMHGRFKQLFKWPHKUHUNHQQHQ
$XV*UQGHQGHV'HQNPDOVFKXW]HVLVWHVGHVKDOEDQ]X
VWUHEHQGLHXUVSUQJOLFKHgIIQXQJVIXQNWLRQLQ)RUPYRQ
9HUWLNDOVFKLHEHIHQVWHUQZLHGHUKHU]XVWHOOHQ

=XQlFKVWVROOWHYHUVXFKWZHUGHQGLHVRODUHQ(QHUJLHHLQWUl
JHLQGHQ6RPPHUPRQDWHQGHXWOLFK]XUHGX]LHUHQ+LHU]XLVW
HLQHIIHNWLYHU6RQQHQVFKXW]HUIRUGHUOLFK'DEHLNDQQ]ZL
VFKHQVWDWLVFKHQXQGYDULDEOHQ6\VWHPHQXQWHUVFKLHGHQ
ZHUGHQ%HLGHQVWDWLVFKHQ6\VWHPHQH[LVWLHUHQHLQHUVHLWV
6RQQHQVFKXW]YHUJODVXQJHQXQGDQGHUHUVHLWVIHVWVWHKHQGH
/DPHOOHQRGHU*HElXGHYRUVSUQJH0LW6RQQHQVFKXW]YHU
JODVXQJHQLVWNHLQHMDKUHV]HLWDEKlQJLJH6WHXHUXQJGHUVROD
UHQ:lUPHHLQWUlJHP|JOLFKGHU*HVDPWHQHUJLHGXUFKODVV
JUDGLVWLPPHUJOHLFK0LWVSH]LHOOHQLQSDUDPHWULVFKHQ(QW
ZXUIVSUR]HVVHQGLPHQVLRQLHUWHQDXVNUDJHQGHQ%DXWHLOHQ
NDQQLQVEHVRQGHUHEHL6GRULHQWLHUXQJHQLQIROJHGHVVLFK
MDKUHV]HLWOLFKlQGHUQGHQ6RQQHQK|KHQZLQNHOVHLQH6WHXH
UXQJGHUVRODUHQ(QHUJLHHLQWUlJHHUUHLFKWZHUGHQ$OOHU
GLQJVNRPPHQGLHVH6\VWHPHEHL%HVWDQGVJHElXGHQEHL
GHQHQGLH)DVVDGHQDQVLFKWLPXUVSUQJOLFKHQ=XVWDQGHU
KDOWHQZHUGHQVROOJUXQGVlW]OLFKQLFKWLQ%HWUDFKW

%HLGHQYDULDEOHQ6RQQHQVFKXW]V\VWHPHQNDQQSULQ]LSLHOO
PLWDXHQOLHJHQGHQ6\VWHPHQGHUJHULQJVWH*HVDPWHQHU
JLHGXUFKODVVJUDGXQGGDPLWGHUHIIHNWLYVWH6RQQHQVFKXW]
HUUHLFKWZHUGHQ(LQHQDFKWUlJOLFKH,QVWDOODWLRQHLQHVDXHQ
OLHJHQGHQ6RQQHQVFKXW]HVLVWMHGRFKEHLGHPYRUOLHJHQGHQ
*HElXGHDXVGHQNPDOSIOHJHULVFKHQ$VSHNWHQP|JOLFKVW]X
YHUPHLGHQ$XHQYRUGHP)HQVWHUDQJHRUGQHWH6RQQHQ
VFKXW]V\VWHPHZUGHQLPJHVFKORVVHQHQ=XVWDQGGDVSODV
WLVFKH(UVFKHLQXQJVELOGGHU)DVVDGHQVWUXNWXUPLWLKUHQ]X


 9HUJOHLFKH6FKHXULQJ6HLWH


UFNVSULQJHQGHQ6NHOHWWDXVIDFKXQJHQVW|UHQ=XGHPZlUHQ
YRQDXHQ.lVWHQVLFKWEDULQGLHGLH/DPHOOHQLPKRFKJH
IDKUHQHQ=XVWDQG]XP6FKXW]HLQJH]RJHQZUGHQ8PGLHV
]XYHUPHLGHQPXVVHLQLQQHQOLHJHQGHV6\VWHPRGHUHLQLQ
GHU9HUJODVXQJVHEHQHOLHJHQGHV6\VWHP]XU$QZHQGXQJ
NRPPHQ,P6RPPHUVROOWHQDXFKDXHUKDOEGHU1XW]XQJV
]HLWVRODUH:lUPHHLQWUlJHYHUPLHGHQZHUGHQ8PGLHVVL
FKHU]XVWHOOHQVROOWHGHU6RQQHQVFKXW]P|JOLFKVWDXWRPDWL
VLHUWZHUGHQ'LHVLVWLP3ULQ]LSXQDEKlQJLJYRQGHU/DJH
GHV6RQQHQVFKXW]HVLP%H]XJ]XU9HUJODVXQJP|JOLFK
$OOHUGLQJVKDEHQKLHUEHLLQQHQOLHJHQGH6\VWHPHGHQ1DFK
WHLOGDVVGLHDXWRPDWLVLHUWH%HZHJXQJLQGHQ1XW]XQJVEH
UHLFKGHV5DXPHVHLQJUHLIW)ROJOLFKEHVWHKWGLH*HIDKU
GDVVDFKWORVDEJHVWHOOWH*HJHQVWlQGHEHLHLQHU$XWRPDWLRQ
EHVFKlGLJWZHUGHQRGHUGHQ6RQQHQVFKXW]EHVFKlGLJHQ
'HVKDOEZLUGEHLGHU3ODQXQJGHU$QSDVVXQJVPDQDKPH
HLQ6RQQHQVFKXW]LQGHU9HUJODVXQJVHEHQHEHYRU]XJW+LHU
IUNRPPHQHQWZHGHUVFKDOWEDUH9HUJODVXQJHQRGHU6RQ
QHQVFKXW]V\VWHPHLP6FKHLEHQ]ZLVFKHQUDXPLQIUDJH

'LHDXIXQWHUVFKLHGOLFKHQ3ULQ]LSLHQEDVLHUHQGHQVFKDOWED
UHQ*OlVHUODVVHQVLFKGDQDFKNDWHJRULVLHUHQRELQDOOHQ
6FKDOW]XVWlQGHQGLH'XUFKVLFKWHUKDOWHQEOHLEWRGHUQLFKW
XQGREVLHDNWLYVFKDOWEDURGHUVHOEVWUHJXOLHUHQGLKUHVWUDK
OXQJVWHFKQLVFKHQ(LJHQVFKDIWHQYHUlQGHUQ)UGHQ(LQVDW]
DOV6RQQHQVFKXW]LQ%URJHElXGHQELHWHQVLFK*OlVHUDQ
GLHLQDOOHQ6FKDOW]XVWlQGHQGXUFKVLFKWLJVLQGXQGGLHDNWLY
GXUFKGLH1XW]HURGHUGLH*HElXGHOHLWWHFKQLNJHVWHXHUW
ZHUGHQN|QQHQ9RQGHQ9HUJODVXQJHQGLHGLHVH(LJHQ
VFKDIWHQHUIOOHQVLQGQXUHOHNWURFKURPH9HUJODVXQJHQIU
JURIOlFKLJH$QZHQGXQJHQLQGHU)DVVDGHDXIGHP0DUNW
YHUIJEDU:HLWHUH9DULDQWHQVLQGLQGHU(QWZLFNOXQJ,P
PD[LPDOJHW|QWHQ=XVWDQGN|QQHQPLWWHOVHOHNWURFKURPHU
9HUJODVXQJHQ*HVDPWHQHUJLHGXUFKODVVJUDGHYRQXQWHU
HUUHLFKWZHUGHQ*HJHQEHUVlPWOLFKHQDQGHUHQYDULDEOHQ
6RQQHQVFKXW]V\VWHPHQDXIGHP0DUNWLVWGHU(UKDOWGHU
'XUFKVLFKWLPJHW|QWHQ=XVWDQGGHUJU|WH9RUWHLOHOHNWUR
FKURPHU9HUJODVXQJHQ

*HJHQEHU6RQQHQVFKXW]V\VWHPHQLP6FKHLEHQ]ZLVFKHQ
UDXPLVWGLHPD[LPDOH9DULDWLRQGHVJ:HUWHVEHLHOHNWUR
FKURPHQ9HUJODVXQJHQJHULQJHU=XGHPLVWXQWHU8PVWlQ


 9HUJOHLFKH0DUGDOMHYLF6HLWH


GHQHLQ]XVlW]OLFKHU6LFKWVFKXW]HUIRUGHUOLFK(LQZHVHQWOL
FKHU1DFKWHLOHOHNWURFKURPHU9HUJODVXQJHQVLQGGLHKRKHQ
.RVWHQ

2EZRKOLPYRUOLHJHQGHQ)DOOEHLGH9DULDQWHQSUDNWLVFKXP
VHW]EDUHUVFKHLQHQZXUGHHQWVFKLHGHQHLQ6RQQHQ
VFKXW]V\VWHPLP6FKHLEHQ]ZLVFKHQUDXP]XYHUZHQGHQ%HL
GLHVHQ6\VWHPHQLVWHLQYHUEUHLWHUWHU6FKHLEHQ]ZLVFKHQ
UDXPYRQPLQGHVWHQVPPHUIRUGHUOLFK'LHVVWHOOWLPYRU
OLHJHQGHQ)DOONHLQ3UREOHPGDUGDGLHKLVWRULVFKHQ)HQV
WHUUDKPHQQLFKWHUKDOWHQVLQGXQGVRPLWQHXH5DKPHQPLW
DXVUHLFKHQGHU.RQVWUXNWLRQVWLHIHHLQJHEDXWZHUGHQN|QQHQ

$OVLQGHQ6FKHLEHQ]ZLVFKHQUDXPLQWHJULHUEDUH6RQQHQ
VFKXW]V\VWHPHH[LVWLHUHQ/DPHOOHQUDIIVWRUHV)DOWVWRUHVXQG
5ROORVYHUJOHLFKH7DIHO)DOWVWRUHVXQG5ROORVVLQGOHGLJ
OLFKLQGHU+|KHYHUIDKUEDU,P*HJHQVDW]GD]XLVWEHL/D
PHOOHQUDIIVWRUHVLP6FKHLEHQ]ZLVFKHQUDXP]XVlW]OLFKGHUHQ
:LQNHOVWXIHQORVYHUlQGHUEDU'DPLWNDQQGLH3RVLWLRQGHU
/DPHOOHQLQ$EKlQJLJNHLWGHV6RQQHQK|KHQZLQNHOVDQJH
SDVVWZHUGHQ)ROJOLFKNDQQDXFKEHLYROOVWlQGLJKHUXQWHUJH
IDKUHQHP/DPHOOHQUDIIVWRUHQRFK7DJHVOLFKWLQGHQ5DXP
JHODQJHQ,P6LQQHGHU1DFKKDOWLJNHLWVROOWHHLQP|JOLFKVW
JURHU$QWHLOGHUEHQ|WLJWHQ%HOHXFKWXQJVHQHUJLHGXUFK
QDWUOLFKHV7DJHVOLFKWJHGHFNWZHUGHQ'LHVPDFKWVLFK
DXFKEHLGHU%LODQ]LHUXQJGHU%HOHXFKWXQJVHQHUJLHQDFK
',197HLOSRVLWLYEHPHUNEDU(LQHNQVWOLFKH%H
OHXFKWXQJEHQ|WLJW]XVlW]OLFKHQHOHNWULVFKHQ6WURPXQGVWHOOW
HEHQIDOOVZLHGLHGLUHNWHXQGGLIIXVH6RODUVWUDKOXQJHLQH
:lUPHTXHOOHGDU

,P6RPPHUIDOOZLUGGDV=LHOYHUIROJWGHQ,QQHQUDXPJOHLFK
PlLJPLW7DJHVOLFKWDXV]XOHXFKWHQXQGGDEHLVRZHQLJ
6RQQHQHQHUJLHZLHP|JOLFKGXUFKGLH)HQVWHUHLQIDOOHQ]X
ODVVHQ'LHVNDQQHUUHLFKWZHUGHQLQGHPWDJHVOLFKWOHQNHQGH
6RQQHQVFKXW]V\VWHPHHLQJHVHW]WZHUGHQZHOFKHHLQHQ7HLO
GHVGLUHNWDXIGLH)DVVDGHHLQIDOOHQGHQ6RQQHQOLFKWVDQGLH
5DXPGHFNHUHIOHNWLHUHQXQGVRPLWHLQHUHODWLYKRPRJHQH
LQGLUHNWH$XVOHXFKWXQJGHV5DXPHVHUUHLFKHQ'LHOLFKWUH
IOHNWLHUHQGHQ2EHUIOlFKHQGLHVHUWDJHVOLFKWOHQNHQGHQ6\V
WHPHYHUOLHUHQRKQHUHJHOPlLJH5HLQLJXQJVFKQHOOLKUH
:LUNXQJZHVKDOEHLQ(LQEDXLQGHQ6FKHLEHQ]ZLVFKHQUDXP
]XHPSIHKOHQLVW*UXQGVlW]OLFKHQWIlOOWEHLLQWHJULHUWHQ6\V
WHPHQLP6=5GLH5HLQLJXQJZDVLP+LQEOLFNDXIGLH%H
WULHEVNRVWHQHLQHQGHXWOLFKHQ9RUWHLOGDUVWHOOW


 /DPHOOHQUDIIVWRUHV )DOWVWRUHV 5ROOR)ROLHQ
 *U|HQEHVFKUlQNXQJHQEHLGHU+HUVWHOOXQJ
0LQLPDOH%UHLWH>PP@   
0LQLPDOH+|KH>PP@   
0D[LPDOH%UHLWH>PP@   
0D[LPDOH+|KH>PP@   
0D[LPDOH)OlFKH>P@   
 %DXSK\VLNDOLVFKH(LJHQVFKDIWHQ




    

%HVWP|JOLFKHU8J:HUWQDFK
(1(PLVVLRQVYHUP|JHQ
İQ 6RQQHQVFKXW]REHQ

     

hEOLFKHUJ:HUW9HUJODVXQJ
QDFK(16RQQHQVFKXW]
REHQ

     

JWRWDO:HUWQDFK(1
6RQQHQVFKXW]NRPSOHWWJH
VFKORVVHQ
6RQQHQK|KHQZLQNHO


ELV

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ELV


ELV


ELV


ELV


ELV


JWRWDO:HUWQDFK(1
6RQQHQVFKXW]6WHOOXQJ
6RQQHQK|KHQZLQNHO


ELV


ELV

ņ ņ ņ ņ
+LQZHLV%HLKHUDEJHODVVHQHPXQGMHQDFK6RQQHQVFKXW]V\VWHPJHVFKORVVHQHP%HKDQJNDQQHLQH
ZHLWHUH8J:HUW5HGX]LHUXQJYRQELV:P.HUUHLFKWZHUGHQ







7DIHO
(LJHQVFKDIWHQYRQ6RQQHQ
VFKXW]V\VWHPHQLP6FKHL
EHQ]ZLVFKHQUDXP4XHOOH
)DKULRQD6HLWH




,QIROJHGHUJHULQJHQ$EPHVVXQJHQGHU/DPHOOHQHUJHEHQ
VLFK]DKOUHLFKH=ZLVFKHQUlXPH]ZLVFKHQGLHVHQ'DPLW
EOHLEWDXFKEHLKHUDEJHIDKUHQHQXQGVFKUlJJHVWHOOWHQ/D
PHOOHQHLQYLVXHOOHU%H]XJ]XP$XHQUDXPHUKDOWHQYHU
JOHLFKH%LOG(LQHXPIDQJUHLFKH6WXGLHYRQ+HVFKRQJ
]HLJWGDVVGHU6LFKWNRQWDNW]XU8PZHOWXQGGLH9HUVRUJXQJ
PLWQDWUOLFKHP7DJHVOLFKWGLHJHLVWLJH/HLVWXQJVIlKLJNHLW
YRQ%URDQJHVWHOOWHQXQG6FKOHUQSRVLWLYEHHLQIOXVVHQ
)ROJOLFKKDWGLHVH9DULDQWHJOHLFKLQPHKUIDFKHU+LQVLFKW
SRVLWLYHQ(LQIOXVVDXIGLH1XW]XQJVEHGLQJXQJHQ=XPHLQHQ
GXUFKGLHUHGX]LHUWHQVRODUHQ:lUPHHLQWUlJHXQGGDPLW
UHGX]LHUWH,QQHQUDXPWHPSHUDWXUHQ]XPDQGHUHQEHUGLH
6LFKHUVWHOOXQJHLQHV%H]XJV]XP$XHQUDXP'HVKDOEZXU
GHHQWVFKLHGHQLPZHLWHUHQ9HUODXIPLW/DPHOOHQUDIIVWRUHV
]XSODQHQ

'XUFKGLH/DJH]ZLVFKHQGHQ6FKHLEHQLVWGHU/DPHOOHQUDII
VWRUHYRU:LWWHUXQJVHLQIOVVHQJHVFKW]W'DGXUFKNDQQGHU
6RQQHQVFKXW]DXFKDQVWUDKOXQJVUHLFKHQZLQGLJHQ7DJHQ
DNWLYLHUWZHUGHQ'HV:HLWHUHQZXUGHLQGHQOHW]WHQ-DKU
]HKQWHQLQGHU6FKZHL]XQGLQ6GGHXWVFKODQGHLQH=XQDK
PHYRQ+DJHOHUHLJQLVVHQIHVWJHVWHOOW+HXWLJHPPGLFNH
)ORDWJODVVFKHLEHQEHUVWHKHQGHQ$XISUDOOHLQHV+DJHO


 9HUJOHLFKH+HVFKRQJ6HLWHII
 9HUJOHLFKH/DWHOWLQ6HLWHVRZLH.XQ]6HLWHI
%LOG
1HXHV,QVWLWXWVJHElXGHGHU
8QLYHUVLWlW:LHQPLW%OLFN
DXIGLH9RWLYNLUFKH,Q
$EKlQJLJNHLWGHV:LQNHOV
GHU/DPHOOHQEOHLEWGHU
%H]XJ]XP$XHQUDXP
HUKDOWHQ4XHOOH
3HOOLQL6FUHHQ/LQH



NRUQVPLWHLQHP'XUFKPHVVHUYRQFPXQEHVFKDGHW'D
6RQQHQVFKXW]V\VWHPHLP6FKHLEHQ]ZLVFKHQUDXPLQDOOHU
5HJHOVRJDULQ.RPELQDWLRQPLW(LQVFKHLEHQ6LFKHUKHLWVJODV
(6*DXVJHIKUWZHUGHQLVWGDV6\VWHPDXFKJHJHQGLHVH
(LQZLUNXQJJHVFKW]W

:LHDXVGHURELJHQ$QDO\VHGHV,VW=XVWDQGHVKHUYRUJHKW
HUJHEHQVLFKLP6RPPHUEHLQLFKWDNWLYLHUWHP6RQQHQVFKXW]
DXHUKDOEGHU1XW]XQJV]HLWHUKHEOLFKHVRODUH(QHUJLHHLQ
WUlJH6RQQHQVFKXW]V\VWHPHLP6FKHLEHQ]ZLVFKHQUDXP
N|QQHQVRZRKOPDQXHOODOVDXFKPRWRULVFKEHGLHQWZHUGHQ
'LHPRWRULVFKEHWULHEHQHQ6\VWHPHN|QQHQGXUFKHLQH]HQW
UDOH6WHXHUHLQKHLWUHODWLYHLQIDFKDXWRPDWLVLHUWZHUGHQ,QIRO
JHGHUJHVFKW]WHQ/DJHGHV6RQQHQVFKXW]HVLP6FKHLEHQ
]ZLVFKHQUDXPVLQGNHLQH:LQGZlFKWHURGHUlKQOLFKHVHUIRU
GHUOLFKVRQGHUQGLH$XWRPDWLVLHUXQJNDQQEHUHLQHHLQID
FKH=HLWVWHXHUXQJHUIROJHQ,PYRUOLHJHQGHQ)DOOVROOGHU
6RQQHQVFKXW]LP6RPPHUYRQ0RQWDJELV)UHLWDJ]ZLVFKHQ
8KUXQG8KUVRZLHDPJHVDPWHQ:RFKHQHQGH
JHVFKORVVHQVHLQ:lKUHQGGHU1XW]XQJV]HLWVROOGLH%HGLH
QXQJGHV6RQQHQVFKXW]HVZHLWHUKLQGXUFKGLH1XW]HUXQG
QLFKW]HQWUDOJHVWHXHUWHUIROJHQ'XUFKGLHEHVFKULHEHQHQ
0DQDKPHQN|QQHQGLHVRODUHQ:lUPHHLQWUlJHLQGDV*H
ElXGHHIIHNWLYUHGX]LHUWZHUGHQ

,QHLQHPZHLWHUHQ6FKULWWZLUGGHU$XVWDXVFKGHUH[LVWLHUHQ
GHQEHUHLQDQGHUDQJHRUGQHWHQ'UHKNLSSIOJHOIHQVWHUDXV
.XQVWVWRIILQGHQ%URHWDJHQJHJHQ9HUWLNDOVFKLHEHIHQVWHU
DXV+RO]JHSODQW$OVHUVWHVPXVVKLHU]XGHU9HUJODVXQJV
DXIEDXGHU,VROLHUJODVHLQKHLWPLWLQWHJULHUWHP/DPHOOHQUDII
VWRUHEHPHVVHQZHUGHQ8PGDVlXHUH(UVFKHLQXQJVELOG
GHVGHQNPDOJHVFKW]WHQ*HElXGHVQLFKWGXUFKPDVVLYH
5DKPHQSURILOHGHU)HQVWHU]XEHHLQWUlFKWLJHQZLUGOHGLJOLFK
HLQH=ZHLVFKHLEHQ,VROLHUYHUJODVXQJJHZlKOW'LH%HPHV
VXQJGHU,VROLHUJODVHLQKHLWHUIROJWQDFKGHP%HUHFKQXQJVDO
JRULWKPXVGHU',1%HLVHQNUHFKWHP(LQEDXVLQG
:LQGODVWHQXQG.OLPDODVWHQ]XEHUFNVLFKWLJHQ)ROJOLFKLVW
GDVK|FKVWJHOHJHQH*HVFKRVVLQGDV9HUWLNDOVFKLHEHIHQV
WHUHLQJHEDXWZHUGHQDOVNULWLVFKHLQ]XVFKlW]HQGDGRUWGLH
K|FKVWHQ:LQGODVWHQDXIWUHWHQ'LHVLVWLPYRUOLHJHQGHQ)DOO
GDVVHFKVWH2EHUJHVFKRVV'DV*DVLP6FKHLEHQ]ZLVFKHQ
UDXPLVWYRQGHU8PJHEXQJKHUPHWLVFKDEJHVFKORVVHQ


 9HUJOHLFKH6WXFNL6HLWH


9HUULQJHUWVLFKGLH7HPSHUDWXULP9HUJOHLFK]XGHQ3URGXN
WLRQVEHGLQJXQJHQGDQQHQWVWHKWLQIROJH9ROXPHQUHGXNWLRQ
GHV)OOJDVHVHLQ8QWHUGUXFNLP6FKHLEHQ]ZLVFKHQUDXP
XQGGLH6FKHLEHQYHUIRUPHQVLFKLQ5LFKWXQJGHV6RQQHQ
VFKXW]HV(UK|KWVLFKGLH7HPSHUDWXUJHJHQEHUGHQ3UR
GXNWLRQVEHGLQJXQJHQGDQQGHKQWVLFKGDV)OOJDVDXVXQG
HVHQWVWHKWHLQhEHUGUXFNLP6FKHLEHQ]ZLVFKHQUDXP
ZRGXUFKVLFKGLH6FKHLEHQYRP6FKHLEHQ]ZLVFKHQUDXP
DXVJHVHKHQQDFKDXHQYHUIRUPHQ=XVlW]OLFKLVWEHLGHU
.OLPDODVWGHUYRQDXHQDXIGLH,VROLHUJODVHLQKHLWDXVJHEWH
DWPRVSKlULVFKH'UXFN]XEHUFNVLFKWLJHQ'LHVHULVWDEKlQ
JLJYRQGHU+|KHQGLIIHUHQ]]ZLVFKHQ3URGXNWLRQVXQG(LQ
EDXRUWVRZLHGHUDWPRVSKlULVFKHQ:HWWHUODJH+RFKGUXFN
E]Z7LHIGUXFNJHELHW'LHLQGHU7KHRULHPD[LPDOHUUHLFKED
UH.OLPDODVWHQWVSULFKWGHPLVRFKRUHQ'UXFNSLP6FKHL
EHQ]ZLVFKHQUDXP'LHVHUEDVLHUWDXIGHU$QQDKPHGDVV
HLQH9ROXPHQlQGHUXQJGHV)OOJDVHVXQP|JOLFKLVWXQG
EHUHFKQHWVLFKQDFK*OHLFKXQJ

7
P.
N1SSS PHWJHR ''' 

ǻSJHR bQGHUXQJGHVDWPRVSKlULVFKHQ'UXFNV
LQIROJH2UWVK|KHQlQGHUXQJ>N1P@
ǻSPHW  bQGHUXQJGHVDWPRVSKlULVFKHQ'UXFNV
  LQIROJHGHV:HWWHUJHVFKHKHQV>N1P@
ǻ7  7HPSHUDWXUGLIIHUHQ]>.@

%HLGHUH[DNWHQ%HPHVVXQJGHU*ODVGLFNHQXQGGHV6FKHL
EHQ]ZLVFKHQUDXPHVVLQGLP9HUJOHLFK]XKHUN|PPOLFKHQ
0HKUVFKHLEHQ,VROLHUJOlVHUQRKQHLQWHJULHUWH6RQQHQ
VFKXW]V\VWHPHHLQLJH%HVRQGHUKHLWHQ]XEHDFKWHQ8QWHU
DOOHQP|JOLFKHQ/DVWIDOONRPELQDWLRQHQVROOWHHLQH%HUKUXQJ
]ZLVFKHQHLQHUGHU*ODVVFKHLEHQXQGGHP6\VWHPLP
6FKHLEHQ]ZLVFKHQUDXPYHUPLHGHQZHUGHQGLHVJLOWLQVEH
VRQGHUHIULQGHU+|KHYHUIDKUEDUH6RQQHQVFKXW]V\VWHPH
6WHKWGHU6RQQHQVFKXW]EHKDQJKlXILJHULQ.RQWDNWPLWGHU
EHVFKLFKWHWHQ2EHUIOlFKHGHU*ODVVFKHLEHXQGZLUGGDEHL
YHUIDKUHQGDQQHUK|KWVLFKGDV5LVLNRYRQ%HVFKlGLJXQJHQ
GHU%HVFKLFKWXQJ'DGHU.RQWDNWQXUDQHLQLJHQ6WHOOHQ
]XVWDQGHNRPPWHUJLEWVLFKHLQHXQWHUVFKLHGOLFKH$EQXW
]XQJZDVEHL6RQQHQVFKHLQ]XYLVXHOOHQ%HHLQWUlFKWLJXQ
JHQIKUHQNDQQ'HU6FKHLEHQ]ZLVFKHQUDXPXQGGLH9HU
JODVXQJVROOWHQVRJHZlKOWZHUGHQGDVVLP5HJHOIDOOHLQ
*OHLFKXQJ
,VRFKRUHU'UXFNQDFK',1
*OHLFKXQJ
$


.RQWDNWYHUPLHGHQZLUG=XVlW]OLFKN|QQHQ*ODVVFKHLEHQ
PLW+DUG&RDWLQJ%HVFKLFKWXQJJHZlKOWZHUGHQGDGLHVH
ZLGHUVWDQGVIlKLJHUJHJHQPHFKDQLVFKHQ$EULHEVLQG(LQ
(LQNOHPPHQGHVLQWHJULHUWHQ6RQQHQVFKXW]HVLQIROJHGHU
'XUFKELHJXQJGHUDQJUHQ]HQGHQ*ODVVFKHLEHQLP:LQWHUIDOO
LVWXQWHUDOOHQ8PVWlQGHQ]XYHUPHLGHQ:UGHGHU%HKDQJ
LPHLQJHNOHPPWHQ=XVWDQGYHUIDKUHQZHUGHQEHVWQGHGLH
*HIDKUGDVV]XP%HLVSLHOGLH6HLOHUHLHQZDVHLQHQ7R
WDODXVIDOO]XU)ROJHKlWWH)ROJOLFKLVWIUGHQ1DFKZHLVGHU
*HEUDXFKVWDXJOLFKNHLWGHU:LQWHUODVWIDOOYRQJURHU%HGHX
WXQJ)UGDV6\VWHPLP6FKHLEHQ]ZLVFKHQUDXPLVWHVNUL
WLVFKZHQQGHU3URGXNWLRQVVWDQGRUWK|KHUOLHJWDOVGHU(LQ
EDXRUW,VWGLHVQLFKWGHU)DOOLVWǻSJHRIUGHQ:LQWHUODVWIDOO
XQNULWLVFKHUGDVLFKGLH2UWVK|KHQGLIIHUHQ]GDQQSRVLWLY
DXVZLUNW/LHJWGHU3URGXNWLRQVVWDQGRUWREHUKDOEGHV(LQ
EDXRUWHVXQGLVWGLH2UWVK|KHQGLIIHUHQ]EHNDQQWGDQQNDQQ
GHU'UXFNGHV)OOJDVHVVRDQJHSDVVWZHUGHQGDVVGLH
,VROLHUJODVHLQKHLWDP3URGXNWLRQVVWDQGRUWNRQYH[YHUIRUPW
LVWXQGVLFKDP(LQEDXRUWSODQHEHQH2EHUIOlFKHQGHU
6FKHLEHQHLQVWHOOHQ,QGLHVHP)DOONDQQǻSJHREHLGHU%H
PHVVXQJYHUQDFKOlVVLJWZHUGHQ:HLWHUKLQEHVWHKWGLH0|J
OLFKNHLWGHQ,QQHQGUXFNGHV)OOJDVHVVR]XHUK|KHQGDVV
GLH6FKHLEHQHUVWEHLQLHGULJHQ7HPSHUDWXUHQGHQSODQHEH
QHQ=XVWDQGHUUHLFKHQ'HPHQWVSUHFKHQGPXVVHLQHHUK|K
WH7HPSHUDWXUGLIIHUHQ]IUGHQ6RPPHUIDOOXQGVRPLWHLQH
JU|HUH6FKHLEHQYHUIRUPXQJEHWUDFKWHWZHUGHQ)UGLH
EHVFKULHEHQH9RUJHKHQVZHLVHPXVVGLH*DVGLFKWKHLWGHV
5DQGYHUEXQGHVGDXHUKDIWVLFKHUJHVWHOOWVHLQ

%HLHLQHUJHZ|KQOLFKHQ0HKUVFKHLEHQLVROLHUYHUJODVXQJZLUG
QDFK',1$QKDQJ$IUGLH%HPHVVXQJ
YRQHLQHU0D[LPDOWHPSHUDWXULP6FKHLEHQ]ZLVFKHQUDXPLP
6RPPHUYRQ&DXVJHJDQJHQ'LHVHQWVSULFKWHLQHU
7HPSHUDWXUGLIIHUHQ]YRQ.]ZLVFKHQGHQDQJHQRPPH
QHQ3URGXNWLRQVXQGGHQ(LQEDXEHGLQJXQJHQYHUJOHLFKH
',17DEHOOH,QIROJHGHUHUK|KWHQ
6WUDKOXQJVDEVRUSWLRQGXUFKGLH(LQEDXWHQLP6FKHLEHQ]ZL
VFKHQUDXPHUJHEHQVLFKLQGLHVHPIUGHQ6RPPHUIDOOWDW
VlFKOLFKGHXWOLFKK|KHUH7HPSHUDWXUHQ'LHVPXVVEHLP
(LQEDXYRQ6\VWHPHQLP6FKHLEHQ]ZLVFKHQUDXPGXUFK
=XVFKOlJHDXIGLH7HPSHUDWXUGLIIHUHQ]]ZLVFKHQGHQ3UR
GXNWLRQVEHGLQJXQJHQXQGGHQ(LQEDXEHGLQJXQJHQEHUFN


 9HUJOHLFKH)DKULRQD


VLFKWLJWZHUGHQ'DVLIW5RVHQKHLPKDWDXV0HVVXQJHQDQ
/DPHOOHQGLHLQ7DIHODXIJHIKUWHQ$XIVFKOlJHǻ7DGGHU
UHFKQHW6LQGJHQDXH:HUWHXQEHNDQQWVROOWHGHUNUL
WLVFKVWH)DOOQDFK',17DEHOOHJHZlKOW
XQGHLQ7HPSHUDWXUDXIVFKODJYRQ.YHUZHQGHWZHUGHQ
'LH*ODVVFKHLEHQPVVHQGDQQIUGLHHUK|KWH%HODVWXQJ
EHPHVVHQZHUGHQ)UGHQ6SDQQXQJVQDFKZHLVGHU6FKHL
EHQLVWGHU6RPPHUIDOOPDJHEHQGGDDXVGHU]XVlW]OLFKHQ
6WUDKOXQJVDEVRUSWLRQGXUFKGLH6\VWHPHLP6FKHLEHQ]ZL
VFKHQUDXPHLQHGHXWOLFKK|KHUH7HPSHUDWXUGLIIHUHQ]LP
9HUJOHLFK]XP:LQWHUODVWIDOOUHVXOWLHUWXQGGDPLWDXFKHLQH
K|KHUH.OLPDODVW

(LQZLUNXQJV
NRPELQDWLRQ
8UVDFKHIUHUK|KWH7HPSH
UDWXUGLIIHUHQ]
=XVFKOlJHDXIGLH
7HPSHUDWXUGLIIHUHQ]
ǻ7DGG>.@
6RPPHU
6RQQHQVFKXW]LP6=56RQ
QHQK|KHQZLQNHO/DPHO
OHQVWHOOXQJ=ZHLVFKHLEHQ
,VROLHUJODVPLW:lUPHVFKXW]
EHVFKLFKWXQJDXI3RVLWLRQ
/DPHOOHQIDUEHZHL

6RQQHQVFKXW]LP6=56RQ
QHQK|KHQZLQNHO/DPHO
OHQVWHOOXQJ=ZHLVFKHLEHQ
,VROLHUJODVPLW:lUPHVFKXW]
EHVFKLFKWXQJDXI3RVLWLRQ
/DPHOOHQIDUEHVLOEHU

'DKLQWHUOLHJHQGH:lUPH
GlPPXQJ3DQHHOQDFK',1
7DEHOOH


'D0HKUVFKHLEHQ,VROLHUYHUJODVXQJHQPLW6RQQHQVFKXW]LP
6FKHLEHQ]ZLVFKHQUDXPLQGHU5HJHODXV(LQVFKHLEHQ
6LFKHUKHLWVJODVKHUJHVWHOOWZHUGHQLVWLQGHQPHLVWHQ)lOOHQ
GLH*HEUDXFKVWDXJOLFKNHLWGDVHQWVFKHLGHQGH.ULWHULXPXQG
QLFKWGHU6SDQQXQJVQDFKZHLVGHU(LQ]HOVFKHLEHQ'HUFKD
UDNWHULVWLVFKH:HUWGHU%LHJHIHVWLJNHLWYRQ(6*OLHJWPLW
1PPPHKUDOVGDVIDFKHEHUGHPHQWVSUHFKHQ
GHQ:HUWYRQEOLFKHP)ORDWJODVPLWHLQHP:HUWYRQ
1PP

8QWHU%HUFNVLFKWLJXQJGHUHUOlXWHUWHQ5DQGEHGLQJXQJHQ
NDQQLPKLHUYRUOLHJHQGHQ)DOOEHLHLQHU/DPHOOHQEUHLWHGHV
6RQQHQVFKXW]HVLP6FKHLEHQ]ZLVFKHQUDXPYRQPP
HLQ9HUJODVXQJVDXIEDXYRQUHDOLVLHUWZHUGHQ


 9HUJOHLFKH)UHLQEHUJHU6HLWHI
 9HUJOHLFKH)DKULRQD
7DIHO
=XVFKOlJHDXIGLHDQ]XVHW
]HQGH7HPSHUDWXUGLIIHUHQ]
]ZLVFKHQGHQ3URGXNWLRQV
EHGLQJXQJHQXQGGHQ(LQ
EDXEHGLQJXQJHQIU6RQ
QHQVFKXW]V\VWHPHLP
6FKHLEHQ]ZLVFKHQUDXP
6=5


0LWGHQEHNDQQWHQ(LJHQODVWHQGHV9HUJODVXQJVDXIEDXV
N|QQHQQXQGLH)HQVWHUSURILOHGHU9HUWLNDOVFKLHEHIHQVWHU
EHPHVVHQZHUGHQ'HU1DFKZHLVLP*UHQ]]XVWDQGGHU
7UDJIlKLJNHLWXQGLP*UHQ]]XVWDQGGHU*HEUDXFKVWDXJOLFK
NHLWNRQQWHIUHLQ+RO]SURILOPLWHLQHU3URILOEUHLWHYRQPP
XQGHLQHU3URILOK|KHYRQPPDXV1DGHOKRO]9ROOKRO]GHU
)HVWLJNHLWVNODVVH&HUEUDFKWZHUGHQ

8PGDV3RWHQWLDOGHUYRUKDQGHQHQ:lUPHVSHLFKHUIlKLJNHLW
YROOVWlQGLJDXVQXW]HQ]XN|QQHQVROOWHGLHVHQVLEHOJHVSHL
FKHUWH:lUPHHQHUJLHGXUFKHLQH1DFKWOIWXQJDEJHIKUW
ZHUGHQ'LH1DFKWOIWXQJVROOWHDXWRPDWLVLHUWLQ$EKlQJLJ
NHLWGHU$XHQOXIWWHPSHUDWXUHUIROJHQ8PGLHV]XUHDOLVLH
UHQELHWHWVLFKHLQH$XWRPDWLVLHUXQJGHU9HUWLNDOVFKLHEH
IHQVWHUDQ

*UXQGVlW]OLFKVLQGEHL9HUWLNDOVFKLHEHIHQVWHUQLP/DLEXQJV
EHUHLFKDXIEHLGHQ6HLWHQYHUWLNDOH)KUXQJVVFKLHQHQHUIRU
GHUOLFKYHUJOHLFKH%LOG9HUWLNDOVFKLHEHIHQVWHUEHQ|WLJHQ
LQLKUHUXUVSUQJOLFKHQ$XVIKUXQJEHLPDQXHOOHU%HGLHQXQJ
*HJHQJHZLFKWHGDPLWVLHWURW]LKUHV(LJHQJHZLFKWVHLQIDFK
QDFKREHQ]XVFKLHEHQVLQGXQGDXFKLQGHUJHZQVFKWHQ
gIIQXQJVSRVLWLRQYHUEOHLEHQRKQHVRIRUWZLHGHUKHUDE]XIDO
OHQ'LHEHQ|WLJWHQ*HJHQJHZLFKWHVLQGLP1RUPDOIDOOLQ
HLQHPVRJHQDQQWHQ*HJHQJHZLFKWVNDVWHQVHLWOLFKGHV
)HQVWHUVLP%HUHLFKGHU/DLEXQJXQWHUJHEUDFKW6LHVLQG
EHU6HLOHXQG8POHQNUROOHQPLWGHPgIIQXQJVIOJHOYHU
EXQGHQ'LH8POHQNUROOHQVLQGREHUKDOEGHV%OHQGUDKPHQV
LP6WXU]EHUHLFKDQJHRUGQHWVRGDVVDXFKKLHUHLQ]XVlW]OL
FKHU3ODW]EHGDUIHQWVWHKW,QHLQHUHUVWHQ:HLWHUHQWZLFNOXQJ
N|QQHQGLH*HJHQJHZLFKWHGXUFKXQWHU'UXFNVWHKHQGH
.ROEHQ]\OLQGHUHUVHW]WZHUGHQZRGXUFKVLFKGHU3ODW]EHGDUI
LP/DLEXQJVEHUHLFKUHGX]LHUW,QHLQHUZHLWHUHQ(QWZLFN
OXQJVVWXIHNDQQJlQ]OLFKDXI)KUXQJVVHLOHXQG8POHQNURO
OHQYHU]LFKWHWZHUGHQ'DIUVLQGDXIEHLGHQ6HLWHQGHV
)HQVWHUVLP/DLEXQJVEHUHLFK+RKOUlXPHHUIRUGHUOLFK%RO]HQ
ZHUGHQGXUFKGLHVHLWOLFKHQ)KUXQJVVFKLHQHQGHU)XWWHU
EUHWWHULQGLH+RKOUlXPHJHIKUWXQGPLWGHQGRUWEHILQGOL
FKHQ*DVIHGHUQRGHU6SLUDOIHGHUQYHUEXQGHQ'DGXUFKHQW
IlOOWGHU3ODW]EHGDUILP6WXU]EHUHLFKGHV9HUWLNDOVFKLHEH
IHQVWHUVXQGHVNDQQHLQHJU|HUH9HUJODVXQJVIOlFKHHU
UHLFKWZHUGHQ:HUGHQGLHLQGHUREHUHQ)KUXQJVVFKLHQH
EHILQGOLFKHQ%RO]HQHEHQIDOOVDXIEHLGHQ6HLWHQELVLQGHQ
+RKOUDXPJHIKUWXQGGRUWPLWHLQHUGXUFKHLQHQ(OHNWURPR
WRUDQJHWULHEHQHQ*HZLQGHVSLQGHOYHUEXQGHQGDQQOlVVW


VLFKGDV9HUWLNDOVFKLHEHIHQVWHUYROODXWRPDWLVFK|IIQHQ
)UGLH$QSDVVXQJVSODQXQJZHUGHQZLHHEHQEHVFKULHEHQ
DXWRPDWLVLHUWH]HQWUDOJHVWHXHUWH9HUWLNDOVFKLHEHIHQVWHU
HLQJHVHW]WXPHLQH1DFKWOIWXQJ]XUHDOLVLHUHQ



,P,VW=XVWDQGZHLHQGLHEHLGHQEHUHLQDQGHUDQJHRUGQH
WHQ'UHKNLSSIOJHOIHQVWHUMHZHLOVHLQHWUDQVSDUHQWH9HUJOD
VXQJVIOlFKHYRQFPDXI'XUFKGHQ(LQEDXDXWRPDWL
VLHUWHU9HUWLNDOVFKLHEHIHQVWHUPLW6RQQHQVFKXW]LP6FKHL
EHQ]ZLVFKHQUDXPZUGHVLFKGLHWUDQVSDUHQWH9HUJODVXQJV
IOlFKHJHULQJIJLJUHGX]LHUHQ%HL6RQQHQVFKXW]V\VWHPHQ
LP6FKHLEHQ]ZLVFKHQUDXPLVWQLFKWGLHJHVDPWHYHUJODVWH
)OlFKHGHU,VROLHUJODVHLQKHLWWDWVlFKOLFKWUDQVSDUHQW$P


 9HUJOHLFKH6FKXW]UHFKW(3$
%LOG
([SORVLRQV]HLFKQXQJGHU
(LQEDXWHLOHHLQHVLQGHQ
6FKHLEHQ]ZLVFKHQUDXP
LQWHJULHUEDUHQPRWRULVFK
EHWULHEHQHQ/DPHOOHQUDII
VWRUHV4XHOOH
3HOOLQL6FUHHQ/LQH



REHUHQ5DQGGHV6FKHLEHQ]ZLVFKHQUDXPHVYHUKLQGHUQGLH
QRWZHQGLJHQ(LQEDXWHQZLHEHLVSLHOVZHLVHGLH:LFNHOZHOOH
GLHLP1RUPDOIDOOGXUFKHLQH$EGHFNXQJNDVFKLHUWLVWGLH
'XUFKVLFKWYHUJOHLFKH%LOG,VWGDV6RQQHQVFKXW]V\VWHP
JH|IIQHWNRPPW]XVlW]OLFKGDV/DPHOOHQSDNHWKLQ]X

:HUGHQ9HUWLNDOVFKLHEHIHQVWHUPLWHLQHU3URILOK|KHGHUgII
QXQJVIOJHOYRQPPXQGHLQHPNLSSEDUHQREHUHQ)HQV
WHUIOJHOHLQJHEDXWGDQQHUJLEWVLFKXQWHU%HUFNVLFKWLJXQJ
GHUMHZHLOLJHQ$EGHFNXQJXQGGHV/DPHOOHQSDNHWVHLQH
WUDQVSDUHQWH9HUJODVXQJVIOlFKHYRQMHZHLOVFP8PGLH
WUDQVSDUHQWH9HUJODVXQJVIOlFKHZHLWHU]XHUK|KHQN|QQWH
DXIGLH.LSSIXQNWLRQGHVREHUHQ)HQVWHUIOJHOVYHU]LFKWHW
ZHUGHQ'LHVLVWDOOHUGLQJVQLFKWHPSIHKOHQVZHUWGDGDV
IHVWVWHKHQGH)HQVWHUVRQVWPLWVSH]LHOOHQ6LFKHUXQJVPD
QDKPHQYRQDXHQJHUHLQLJWZHUGHQPVVWH

'DGLHDEJHKlQJWHQ'HFNHQLQGHQ%URUlXPHQXQG)OXUHQ
NDXPDOV,QVWDOODWLRQVHEHQHJHQXW]WZHUGHQHPSILHKOWHV
VLFKGLHVH]XHQWIHUQHQXPGLHZLUNVDPH:lUPHVSHLFKHU
IlKLJNHLWZHLWHUHUK|KHQ]XN|QQHQ

(VLVWEHVRQGHUVXQJQVWLJ6SHLFKHUPDVVHQLQGHU'HFNH
WKHUPLVFKYRP5DXP]XHQWNRSSHOQ:lKUHQG6SHLFKHU
PDVVHQLP%HUHLFKGHV)XERGHQVRGHUGHU:lQGHWHLOZHL
VHGXUFK(LQULFKWXQJVJHJHQVWlQGHYHUGHFNWXQGVRPLWWKHU
PLVFKYRP,QQHQUDXPHQWNRSSHOWZHUGHQLVWGLHVEHL'H
FNHQIOlFKHQQLFKWGHU)DOO

(LQ6FKQLWWGXUFKGLH)DVVDGHXQGHLQHQDQJUHQ]HQGHQ
%URUDXPQDFK8PVHW]XQJGHUEHVFKULHEHQHQ$QSDV
VXQJVPDQDKPHQ]HLJW%LOG9HUlQGHUXQJHQJHJHQEHU
GHP$XVJDQJV]XVWDQGVLQGLQURWHU)DUEHJHNHQQ]HLFKQHW
*UXQGVlW]OLFKNDQQIHVWJHKDOWHQZHUGHQGDVVGLHYRUJH
VFKODJHQHQ$QSDVVXQJVPDQDKPHQQXUJHULQJIJLJHRSWL
VFKH9HUlQGHUXQJHQJHJHQEHUGHP%HVWDQGKHUYRUUXIHQ
'LHVLVWDXVGHQNPDOSIOHJHULVFKHU6LFKWlXHUVWSRVLWLY]X
EHZHUWHQ'DV'HWDLOLQ%LOG]HLJWGHQ$QVFKOXVVGHV
)HQVWHUVLP/DLEXQJVEHUHLFKVRZRKOLP,VW=XVWDQGDOVDXFK
QDFK8PVHW]XQJGHU$QSDVVXQJVPDQDKPHQ'HXWOLFK]X
HUNHQQHQLVWGHUVHLWOLFKH,QVWDOODWLRQVKRKOUDXPIUGLH*DV
IHGHUXQGGLHHOHNWURPRWRULVFKEHWULHEHQH*HZLQGHVSLQGHO








%LOG
6FKQLWWLP0DVWDE
.OLPDDQSDVVXQJ




1DFKGHQ0DJDEHQGHU',1$EVFKQLWW
LPXVVGLH/XIWWHPSHUDWXULP,QQHQUDXPEHL1DFKWOI
WXQJLQ1LFKWZRKQJHElXGHQEHU&EOHLEHQ'HVKDOE
ZXUGHIUGLH8PVHW]XQJGHU1DFKWOIWXQJLQGHQ6LPXODWLR
QHQIROJHQGHUgIIQXQJVDOJRULWKPXVDQJHQRPPHQ=ZLVFKHQ
8KUXQG8KU|IIQHQVLFKGLH)HQVWHUZHQQGLH
,QQHQOXIWWHPSHUDWXUEHU&OLHJWXQGGLH$XHQOXIW
WHPSHUDWXUQLHGULJHUDOVGLH,QQHQOXIWWHPSHUDWXULVW'DV
)HQVWHUZLUGJH|IIQHWZDVHLQHP6SDOWYRQHWZDVEHU
FPHQWVSULFKW'LH5DQGEHGLQJXQJGDVVGLH,QQHQOXIWWHP
SHUDWXUEHU&EOHLEHQVROOLVW]XPLQGHVWZlKUHQGGHU
1XW]XQJV]HLWDOVVLQQYROOHLQ]XVFKlW]HQ:lKUHQGGHU
6RPPHUPRQDWHZlKOHQGLH1XW]HULQDOOHU5HJHOOHLFKWHUH
%HNOHLGXQJ'HPHQWVSUHFKHQGEHVWQGHEHLHLQHUVWlUNHUHQ
1DFKWDXVNKOXQJGHV*HElXGHVGLH*HIDKUYRQXQEHKDJOL
FKHQWKHUPLVFKHQ9HUKlOWQLVVHQGLHLP([WUHPIDOO]XJH
VXQGKHLWOLFKHQ%HHLQWUlFKWLJXQJHQIKUHQN|QQWHQ'HUJH
ULQJVWH:lUPHGXUFKJDQJVZLGHUVWDQGDQJHPHVVHQHU%
UREHNOHLGXQJEHWUlJWFOR'HU(QHUJLHXPVDW]EHLVLW]HQ
GHU7lWLJNHLWZLHVLHLQ%URJHElXGHQW\SLVFKHU:HLVHDQ
IlOOWEHWUlJWJHPl',1(1,627DEHOOH%
PHW-HQDFK$QVDW]GHU%HNOHLGXQJ:HUWHFOR
XQGGHUVRQVWLJHQ5DQGEHGLQJXQJHQZLHPLWWOHUH6WUDK
%LOG
$QVFKOXVVGHUYRUKDQGHQHQ
)HQVWHUXQGHLQHV9HUWLNDO
VFKLHEHIHQVWHUVDQGHQ
%DXN|USHULP/DLEXQJVEH
UHLFK=XHUNHQQHQLVWGHU
VHLWOLFKHUIRUGHUOLFKH,QVWDOOD
WLRQVKRKOUDXP



OXQJVWHPSHUDWXU/XIWIHXFKWLJNHLWXQGUHODWLYH/XIWJHVFKZLQ
GLJNHLWHUJHEHQVLFKEHLHLQHU/XIWWHPSHUDWXUYRQ&
XQGGHP%HUHFKQXQJVDOJRULWKPXVGHU',1(1,62
:HUWHIUGHQSUHGLFWHGPHDQYRWH309YRQ
ELV(LQ309YRQHQWVSULFKWHLQHUGXUFKVFKQLWWOL
FKHQ.OLPDEHXUWHLOXQJYRQÄHWZDVNKO³(LQ309YRQ
HQWVSULFKWHLQHPYRUDXVJHVDJWHQ3UR]HQWVDW]DQ8Q]XIULH
GHQHQYRQ'LHVHU:HUWZLUGIUQHXHXQGUHQRYLHUWH
*HElXGHHPSIRKOHQ9HUZHQGHWPDQGDVDGDSWLYH%HKDJ
OLFKNHLWVPRGHOOQDFK',1(1XQGVHW]WGHQ
PD[LPDOHQJOHLWHQGHQ0LWWHOZHUWGHU$XHQOXIWWHPSHUDWXUIU
GLHDNWXHOOHQ.OLPDUDQGEHGLQJXQJHQGHV%H]XJV]HLWUDXPHV
ELVDQGDQQHUJLEWVLFKDOVXQWHUH*UHQ]HGHU
RSHUDWLYHQ7HPSHUDWXULP,QQHQUDXPEHLGHU8Q]X
IULHGHQH]XHUZDUWHQVLQGHLQ:HUWYRQ&8PGLHVHQ
:HUW]XHUUHLFKHQPVVWHEHLHLQHU5DXPOXIWWHPSHUDWXUYRQ
&GLHPLWWOHUH6WUDKOXQJVWHPSHUDWXUGHU8PIDVVXQJV
EDXWHLOHGHV5DXPHVEHU&OLHJHQ

8PHLQHQP|JOLFKVWKRKHQ/XIWZHFKVHOGXUFKGLHDXWRPDWL
VLHUWH)HQVWHUOIWXQJLQGHU1DFKWVLFKHUVWHOOHQ]XN|QQHQ
VROOWHHLQH4XHUOIWXQJDQJHVWUHEWZHUGHQ%LOG+LHU]X
VLQGhEHUVWU|P|IIQXQJHQ]ZLVFKHQGHQ%URUlXPHQXQG
GHPPLWWLJLP*UXQGULVVDQJHRUGQHWHQ)OXUHUIRUGHUOLFK
'LHVHN|QQHQVHKUHLQIDFKGXUFKJHNU]WH7UEOlWWHURGHU
/IWXQJVJLWWHULQGHQ7UEOlWWHUQUHDOLVLHUWZHUGHQ,VW]ZL
VFKHQGHQ5lXPHQXQGGHP)OXUHLQHUK|KWHU6FKDOOVFKXW]
HUZQVFKWVROOWHQhEHUVWU|P|IIQXQJHQPLWLQWHJULHUWHQ
VFKDOODEVRUELHUHQGHQ0DWHULDOLHQHLQJHEDXWZHUGHQ

%HLGHPYRUOLHJHQGHQ*UXQGULVVGHV*HElXGHVYHUJOHLFKH
%LOGOlVVWVLFKHLQH4XHUOIWXQJQLFKWLGHDOXPVHW]HQ$Q
GHU2VWIDVVDGHODVVHQVLFKGUHLPDOPHKU)HQVWHUIUHLQH
1DFKWOIWXQJHLQVHW]HQDOVDQGHU:HVWIDVVDGH'LHQDFK
:HVWHQRULHQWLHUWHQ)HQVWHULQGHQ:&5lXPHQVROOWHQ
ZHJHQHWZDLJHU*HUXFKVEHOlVWLJXQJQLFKW]XU4XHUOIWXQJ
KHUDQJH]RJHQZHUGHQ(LQH1DFKWOIWXQJOlVVWVLFKLGHDO
XPVHW]HQZHQQGLH/lQJVVHLWHQGHV*HElXGHVVHQNUHFKW
]XU+DXSWDQVWU|PULFKWXQJGHV:LQGHVDXVJHULFKWHWVLQGXQG
GLHgIIQXQJVIOlFKHQP|JOLFKVWH[DNWJHJHQEHUOLHJHQ,P
YRUOLHJHQGHQ)DOOZHUGHQGLH5lXPHDQGHU2VWIDVVDGHGLH
VLFKZHLWHULP1RUGHQEHILQGHQZHQLJHUYRQGHU4XHUOIWXQJ
SURILWLHUHQDOVGLH5lXPHGLHVLFKXQPLWWHOEDUJHJHQEHU
GHQEHLGHQ:HVWUlXPHQEHILQGHQLQGHQHQHLQH1DFKWOI
WXQJXPJHVHW]WZHUGHQNDQQ




'LHQDFK2VWHQRULHQWLHUWHQ6FKDXIHQVWHULP(UGJHVFKRVV
N|QQHQQLFKWRKQH:HLWHUHVPLWHLQHP6RQQHQVFKXW]V\VWHP
YHUVHKHQZHUGHQGDGLH:DUHQDXVODJHIUGLH3DVVDQWHQ
VWlQGLJVLFKWEDUVHLQPXVV$XVGLHVHP*UXQGZHUGHQGLH
6FKDXIHQVWHULP(UGJHVFKRVVJHJHQQHXH)HQVWHUPLWHLQHU
6RQQHQVFKXW]YHUJODVXQJDXVJHWDXVFKW'LHIUGLH6LPXOD
WLRQHQDXVJHZlKOWH6RQQHQVFKXW]YHUJODVXQJZHLVWHLQHQ
*HVDPWHQHUJLHGXUFKODVVJUDGYRQDXI'HU/LFKWWUDQV
PLVVLRQVJUDGEHWUlJWFLUFD$XFKGLHQDFK2VWHQ1RU
GHQXQG:HVWHQRULHQWLHUWHQ)HQVWHULPHUVWHQ2EHUJH
VFKRVVZHUGHQDXVJHWDXVFKWXQGPLWGHUVHOEHQ6RQQHQ
VFKXW]YHUJODVXQJYHUVHKHQ6HOHNWLYH6RQQHQVFKXW]EH
VFKLFKWXQJHQDXI9HUJODVXQJHQ]HLFKQHQVLFKGDGXUFKDXV
%LOG
3ULQ]LSVNL]]H]XU
1DFKWOIWXQJLP0DVWDE
6FKQLWW$$8P
HLQHQKRKHQ/XIWZHFKVHO
XQGGDPLWHLQHHIIHNWLYH
:lUPHDEIXKU]XHUUHLFKHQ
VROOWHHLQH4XHUOIWXQJ
GXUFKhEHUVWU|PHOHPHQWH
VLFKHUJHVWHOOWZHUGHQ



GDVVVLHHLQHQ*URWHLOGHUGXUFKGLH6RQQHDXVJHVHQGHWHQ
HOHNWURPDJQHWLVFKHQ6WUDKOXQJLP:HOOHQOlQJHQEHUHLFKGHV
VLFKWEDUHQ/LFKWVQPELVQPWUDQVPLWWLHUHQZlK
UHQGVLHGLH6WUDKOXQJLP:HOOHQOlQJHQEHUHLFKGHVQDKHQ
,QIUDURWZHLWHVWJHKHQGDEVRUELHUHQXQGUHIOHNWLHUHQ)ROJOLFK
HUUHLFKWLP:HVHQWOLFKHQQXUGHU7HLOGHV6RQQHQOLFKWVGHQ
,QQHQUDXPGHUYRPPHQVFKOLFKHQ$XJHDXFKZDKUJHQRP
PHQZLUGZlKUHQGGHU7HLOGHU]ZDUHLQHQ(QHUJLHHLQWUDJ
LQGHQ,QQHQUDXPGDUVWHOOWDEHUNHLQHQ(LQIOXVVDXIGLHYL
VXHOOH:DKUQHKPXQJKDWDXVJHEOHQGHWZLUG6HOHNWLYH
6FKLFKWV\VWHPHIU6RQQHQVFKXW]YHUJODVXQJHQEHVWHKHQ
DXV6FKLFKWHQIROJHQDEVRUSWLRQVDUPHUGLHOHNWULVFKHU6FKLFK
WHQXQG6LOEHUVFKLFKWHQ'LH6FKLFKWV\VWHPHZHUGHQDXIGLH
*ODVVFKHLEHGXUFK6SXWWHUQDXIJHEUDFKWXQGZHLVHQ'LFNHQ
LP%HUHLFK]ZLVFKHQQPXQGQPDXI'LHKHXW]XWDJH
HLQJHVHW]WHQ6LOEHUVFKLFKWHQVLQGPHLVWIDUEQHXWUDO


,P9HUELQGXQJVEDX]ZLVFKHQGHPXQWHUVXFKWHQ+DXSWJH
ElXGHXQGGHUVGOLFKDQJUHQ]HQGHQ:RKQEHEDXXQJEHILQ
GHWVLFKDEGHP2*LQMHGHP6WRFNZHUNMHZHLOVHLQ%UR
UDXPPLWJHVFKRVVKRKHU9HUJODVXQJYHUJOHLFKH%LOGXQG
%LOG$XFKKLHUZHUGHQGLH]ZLVFKHQGLH*HVFKRVVGH
FNHQHLQJHVWHOOWHQ*ODVIDVVDGHQDXVJHWDXVFKWXQGVWDWWGHV
VHQ*ODVIDVVDGHQPLW=ZHLVFKHLEHQ,VROLHUYHUJODVXQJXQG
/DPHOOHQUDIIVWRUHVLP6FKHLEHQ]ZLVFKHQUDXPHLQJHEDXW
8PDXFKLQGLHVHQ5lXPHQHLQH1DFKWOIWXQJXPVHW]HQ]X
N|QQHQZHUGHQYRQGHQYLHUgIIQXQJVIOJHOQMH%URUDXP
MHZHLOVGLHEHLGHQPLWWOHUHQ)HQVWHUDXWRPDWLVLHUW'LHVNDQQ
EHUHLQHQHOHNWURPRWRULVFKHQ.HWWHQDQWULHEHUIROJHQZLHHU
VFKHPDWLVFKLQ%LOG]XHUNHQQHQLVW(VZHUGHQQXU]ZHL
gIIQXQJVIOJHODXWRPDWLVLHUWVRGDVVGLHEHLGHQDQGHUHQ
)OJHOZLHJHZRKQW]XUPDQXHOOHQ)HQVWHUOIWXQJ]XU9HUI
JXQJVWHKHQ,QGLHVHP%HUHLFKGHV*HElXGHVZXUGHZH


 9HUJOHLFKH*OlVHU6HLWHI
%LOG
)XQNWLRQVZHLVHYRQ(OHNWUR
NHWWHQDQWULHEHQ]XUDXWRPD
WLVFKHQgIIQXQJYRQ.LSS
IHQVWHUQ4XHOOH*(=(
6HLWH



JHQGHVDQJUHQ]HQGHQ)OXFKWWUHSSHQKDXVHVNHLQH4XHUOI
WXQJDQJHVHW]W

,P6WDIIHOJHVFKRVVZLUGlKQOLFKYHUIDKUHQ$XFKKLHUZLUG
GLHEHVWHKHQGHDXIGHU%UVWXQJPRQWLHUWH*ODVIDVVDGH
DXVJHWDXVFKW,QGHQQDFK2VWHQXQG:HVWHQRULHQWLHUWHQ
%HUHLFKHQLVWHEHQIDOOVHLQ6RQQHQVFKXW]LP6FKHLEHQ]ZL
VFKHQUDXPYRUJHVHKHQ,QGLHVHP)DOOZHUGHQPHKUHUH
2EHUOLFKWHUIUGLH1DFKWOIWXQJPLWHLQHP6\VWHP]XUDXWR
PDWLVFKJHVWHXHUWHQHOHNWURPRWRULVFKHQgIIQXQJDXVJHVWDW
WHW=ZLVFKHQGHQ5lXPHQGHV6WDIIHOJHVFKRVVHVZHUGHQ
]XU(UK|KXQJGHUHUUHLFKEDUHQ/XIWZHFKVHO]DKOhEHU
VWU|P|IIQXQJHQDQJHRUGQHW

=LHO 0DQDKPHQ 6WHXHUXQJ 2UWGHU8PVHW]XQJ
5HGXNWLRQGHU
VRODUHQ(QHU
JLHHLQWUlJH
$XWRPDWLVLHUWH/DPHO
OHQUDIIVWRUHVLP6FKHL
EHQ]ZLVFKHQUDXP
,P6RPPHU6RQQHQVFKXW]
DXHUKDOEGHU1XW]XQJV]HLW
JHVFKORVVHQ
0R)U]ZLVFKHQ8KUXQG
8KU/DPHOOHQVWHOOXQJ
:RFKHQHQGH6RQQHQVFKXW]
JDQ]WlJLJNRPSOHWWJHVFKORVVHQ
=HLWVWHXHUXQJ
1XW]XQJV]HLWPDQXHOOHU%HWULHE
$EHLQHU%HVWUDKOXQJVVWlUNHYRQ
:PDXIGHU9HUJODVXQJV
REHUIOlFKH/DPHOOHQLP:LQNHO
YRQJHVFKORVVHQ
1DFK2VWXQG:HVWHQ
RULHQWLHUWH9HUJODVXQJV
IOlFKHQLQGHQ%URJH
VFKRVVHQXQGLP6WDI
IHOJHVFKRVV9HUJOD
VXQJVIOlFKHQLQGHQ
%URVGHV9HUELQGXQJV
EDXV
6RQQHQVFKXW]YHUJOD
VXQJ ±
1DFK2VWHQXQG1RUGHQ
RULHQWLHUWH6FKDXIHQVWHU
LP(*QDFK2VWHQ
1RUGHQXQG:HVWHQ
RULHQWLHUWH)HQVWHULP
2*
1DFKWOIWXQJ
$XWRPDWLVLHUWH9HUWL
NDOVFKLHEHIHQVWHU -HGHQ7DJ]ZLVFKHQ8KUXQG8KU:HQQ,QQHQOXIW
WHPSHUDWXUEHU&XQG
$XHQOXIWWHPSHUDWXUQLHGULJHU
DOV,QQHQOXIWWHPSHUDWXUgIIQXQJ
GHU)HQVWHU
$OOH)HQVWHULQGHQ
%URVELV2*
$XWRPDWLVLHUWH.LSS
IHQVWHUPLW(OHNWURNHW
WHQDQWULHE
%URUlXPHLP9HUELQ
GXQJVEDX
$XWRPDWLVLHUWH2EHU
OLFKWHU 6WDIIHOJHVFKRVV
4XHUOIWXQJ hEHUVWU|P|IIQXQJHQ ±
=ZLVFKHQGHQ%URUlX
PHQXQGGHQ)OXUHQ
YRPELV2*
8QG]ZLVFKHQGHQ
5lXPHQLP6WDIIHOJH
VFKRVV
(UK|KXQJGHU
:lUPHVSHL
FKHUIlKLJNHLW
(QWIHUQXQJGHUDEJH
KlQJWHQ'HFNHQ ±
%URVXQG)OXUHYRP
ELV]XP2*




7DIHO
hEHUVLFKWEHUGLH$QSDV
VXQJVPDQDKPHQDP%UR
XQG*HVFKlIWVKDXV


,Q7DIHOZHUGHQVlPWOLFKH0DQDKPHQ]XU$QSDVVXQJ
GHV%URXQG*HVFKlIWVKDXVHVDQGHQ.OLPDZDQGHO
XQGGHUHQ$EELOGXQJLQGHU6RIWZDUH]XUWKHUPLVFKHQ*H
ElXGHVLPXODWLRQEHUVLFKWOLFK]XVDPPHQJHIDVVW

'DVVGLHYRUJHVFKODJHQHQ.OLPDDQSDVVXQJVPDQDKPHQ
QLFKWQXUDXVGHQNPDOSIOHJHULVFKHU6LFKWSRVLWLY]XEHXUWHL
OHQVLQGVRQGHUQDXFKHLQHZHVHQWOLFKH9HUEHVVHUXQJLP
+LQEOLFNDXIHLQHQDFKKDOWLJH.OLPDDQSDVVXQJGDUVWHOOHQ
]HLJHQGLHIROJHQGGDUJHVWHOOWHQ6LPXODWLRQVHUJHEQLVVH'LH
YRUJHVFKODJHQHQ0DQDKPHQIKUHQQLFKWQXU]XHLQHU
GHXWOLFKHQ5HGXNWLRQGHUhEHUWHPSHUDWXUJUDGVWXQGHQXQG
GHV.KOEHGDUIVVRQGHUQJOHLFK]HLWLJDXFK]XHLQHPJH
VHQNWHQ+HL]ZlUPHEHGDUI'HUUHGX]LHUWH+HL]ZlUPHEHGDUI
%LOGOlVVWVLFKLP:HVHQWOLFKHQDXIGLHGHXWOLFKYHUEHV
VHUWHQ8:HUWHGHUQHXHQ9HUJODVXQJHQXQGGLHQHXHQ
)HQVWHUSURILOH]XUFNIKUHQ'LHV]HLJWGDVVGLH0DQDK
PHQLQLKUHU*HVDPWKHLWSRVLWLY]XEHZHUWHQVLQGXQGNHLQH
)HKODQSDVVXQJGDUVWHOOHQ)UDJZUGLJZlUHQ0DQDKPHQ
GLH]ZDUGHQVRPPHUOLFKHQ:lUPHVFKXW]SRVLWLYEHHLQIOXV
VHQDEHUJOHLFK]HLWLJHLQH(UK|KXQJGHV+HL]ZlUPHEHGDUIV
KHUYRUUXIHQZUGHQ8QWHUGHQDNWXHOOHQ9RUDXVVHW]XQJHQ
GHU:lUPHHU]HXJXQJZUGHGLHV]XHLQHP$QVWLHJGHU
7UHLEKDXVJDVHPLVVLRQHQXQGVRPLW]XHLQHU9HUVFKlUIXQJ
GHV.OLPDZDQGHOVIKUHQ1DFK$QJDEHQGHV%XQGHVPLQLV


%LOG
(QWZLFNOXQJGHVDEVROXWHQ
+HL]ZlUPHXQG.KOEH
GDUIVGHV%URXQG*H
VFKlIWVKDXVHVQDFK
5HDOLVLHUXQJVlPWOLFKHU
$QSDVVXQJVYRUVFKOlJH
'HU+HL]ZlUPHEHGDUIIU
GHQ=HLWUDXPELV
ZXUGHEHUHLQHH[SRQHQWL
HOOH7UHQGIRUWVFKUHLEXQJ
JUREDQJHQlKHUWVFKZDU]H
XQGRUDQJHIDUEHQH.RQWXU


WHULXPVIU8PZHOW1DWXUVFKXW]XQG5HDNWRUVLFKHUKHLWZHU
GHQDNWXHOOFLUFDGHU:lUPHHQHUJLHDXVQLFKWHUQHXHU
EDUHQ(QHUJLHTXHOOHQJHZRQQHQ

0LWGHQYRUJHVFKODJHQHQ$QSDVVXQJVPDQDKPHQZLUGLP
NULWLVFKHQ5DXPGHV+DXSWJHElXGHVXQWHUGHQDNWXHOOHQ
.OLPDUDQGEHGLQJXQJHQ%H]XJV]HLWUDXPELVGHU
$QIRUGHUXQJVZHUWQDFK',1YRQ.KD
EHLHLQHP%H]XJVZHUWGHU,QQHQWHPSHUDWXUYRQ&GHXW
OLFKXQWHUVFKULWWHQYHUJOHLFKH%LOG'RFKEHUHLWVEHL
9HUZHQGXQJGHUIUGHQ=HLWUDXPELVJOWLJHQ
.OLPDGDWHQNDQQGHU$QIRUGHUXQJVZHUWXQWHUGHQKHXWH
JOWLJHQ1DFKZHLVEHGLQJXQJHQPLWHLQHU%H]XJVWHPSHUDWXU
YRQ&QLFKWPHKUHLQJHKDOWHQZHUGHQ



'HXWOLFKNULWLVFKHUVWHOOWVLFKGLH6LWXDWLRQEHLGHQ5lXPHQ
LP9HUELQGXQJVEDXGDUYHUJOHLFKH%LOG6HOEVWEHL8P
VHW]XQJVlPWOLFKHUYRUJHVFKODJHQHU$QSDVVXQJVPDQDK
PHQZLUGXQWHUGHQDNWXHOOHQ.OLPDUDQGEHGLQJXQJHQGHU
$QIRUGHUXQJVZHUWNQDSSEHUVFKULWWHQ+LHUDXIZLUGLPZHL
WHUHQ8QWHUVXFKXQJVYHUODXILQQHUKDOEGLHVHV.DSLWHOVQRFK
GHWDLOOLHUWHUHLQJHJDQJHQ


 9HUJOHLFKH%086HLWH
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHV+DXSW
JHElXGHVQDFK5HDOLVLHUXQJ
VlPWOLFKHU$QSDVVXQJVYRU
VFKOlJH'HUNULWLVFKH5DXP
GHV+DXSWJHElXGHVEHILQ
GHWVLFKLP2*XQGLVW
QDFK2VWHQRULHQWLHUW
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&





,QHLQHPZHLWHUHQ6FKULWWZXUGHGHUIHVWJHOHJWH5HJHOXQJV
DOJRULWKPXVGHU)HQVWHUDXIVHLQH:LUNVDPNHLWKLQEHUSUIW
,QVEHVRQGHUHVROOWHXQWHUVXFKWZHUGHQREHVVLQQYROOHU
ZlUHGLH)HQVWHUHUVWEHLHLQHU/XIWWHPSHUDWXUYRQZHQLJHU
DOV&]XVFKOLHHQGDGLH/XIWWHPSHUDWXUQDFKGHP
6FKOLHHQGHU)HQVWHULQIROJHGHUWKHUPLVFKHQ7UlJKHLWGHU
PDVVLYHQ8PIDVVXQJVEDXWHLOHVFKQHOOZLHGHUDQVWHLJHQ
NDQQ8QWHUVXFKWZXUGHGHVKDOEIROJHQGHUgIIQXQJVDOJR
ULWKPXVLP:HLWHUHQDOV9DULDQWHEH]HLFKQHW=ZLVFKHQ
8KUXQG8KU|IIQHQVLFKGLH)HQVWHUZHQQGLH
,QQHQOXIWWHPSHUDWXUEHU&OLHJWXQGGLH$XHQOXIW
WHPSHUDWXUQLHGULJHUDOVGLH,QQHQOXIWWHPSHUDWXULVW)ROJOLFK
ZLUGHLQH$ENKOXQJGHU5DXPOXIWELVDXI&JHGXOGHW
DOOHUGLQJVVFKOLHHQGLH)HQVWHUHLQH6WXQGHYRU%HJLQQGHU
1XW]XQJV]HLWDXWRPDWLVFKVRGDVVLQGLHVHU=HLWGLH5DXP
OXIWWHPSHUDWXUGXUFKGLHJHVSHLFKHUWH:lUPHLQGHQ8PIDV
VXQJVEDXWHLOHQZLHGHUDXIEHKDJOLFKH:HUWHDQVWHLJHQ
NDQQ=XQlFKVWZXUGHQGLHhEHUWHPSHUDWXUJUDGVWXQGHQIU
GLHEHLGHQ/IWXQJVYDULDQWHQIUGDV7HVWUHIHUHQ]MDKU
PLWHLQDQGHUYHUJOLFKHQ'HUXUVSUQJOLFKDXI6HLWHEH
VFKULHEHQHgIIQXQJVDOJRULWKPXVZLUGDOV9DULDQWHEH
]HLFKQHW

'DEHL]HLJWVLFKGDVVNDXPHLQ8QWHUVFKLHG]ZLVFKHQGHQ
EHLGHQ9DULDQWHQEHVWHKW:LUGHLQH$ENKOXQJGHU5DXPOXIW
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHVVGOL
FKHQ9HUELQGXQJVEDXVQDFK
5HDOLVLHUXQJVlPWOLFKHU
$QSDVVXQJVYRUVFKOlJH
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



ELVOHGLJOLFK&HUODXEWDEHUJOHLFK]HLWLJHLQHXPHLQH
6WXQGHOlQJHUHgIIQXQJGHU)HQVWHUELV8KUJHZlKUW
HUJHEHQVLFKVRJDUOHLFKWYHUULQJHUWHhEHUWHPSHUDWXUJUDG
VWXQGHQ'LH8UVDFKHKLHUIULVWGDVVLQZDUPHQ6RPPHU
QlFKWHQHLQH$ENKOXQJGHU5DXPOXIWXQWHU&EHLGHQ
YHUZHQGHWHQgIIQXQJVTXHUVFKQLWWHQGHU)HQVWHUWHLOZHLVH
QLFKWHUUHLFKWZHUGHQNDQQ,QGLHVHQ)lOOHQVWHOOWVLFKEHL
EHLGHQ/IWXQJVYDULDQWHQXP8KUGLHVHOEH5DXPOXIW
WHPSHUDWXUHLQ%HL9DULDQWHEOHLEHQGLH)HQVWHULP$Q
VFKOXVVDEHUHLQHZHLWHUH6WXQGHJH|IIQHW)ROJOLFKVWHOOHQ
VLFK]X%HJLQQGHU1XW]XQJV]HLWJHULQJHUH,QQHQUDXPWHP
SHUDWXUHQHLQ



:LHYHUVFKLHGHQVWH%HLVSLHOHLQGHU3UD[LV]HLJHQVWHOOWGLH
1DFKWOIWXQJXQWHUGHQDNWXHOOHQ.OLPDUDQGEHGLQJXQJHQ
HLQHHIIHNWLYH0DQDKPHGDUXPGLHWDJVEHULQGHQPDV
VLYHQ%DXWHLOHQHLQJHVSHLFKHUWH:lUPHHQHUJLHDE]XIK
UHQ0LWGHPIRUWVFKUHLWHQGHQ.OLPDZDQGHOXQGGHUGDPLW
HLQKHUJHKHQGHQVWHLJHQGHQ$Q]DKODQ7URSHQQlFKWHQVWHOOW
VLFKGLH)UDJHREHLQHQDWUOLFKH1DFKWOIWXQJDXFKLQ=X
NXQIWQRFKHLQHQZHVHQWOLFKHQ%HLWUDJ]XU6LFKHUVWHOOXQJGHU
%HKDJOLFKNHLWLP6RPPHUIDOOOHLVWHQNDQQ0LWGHQREHQ


 9HUJOHLFKH9RVV6HLWHIIXQG3IDIIHURWW
%LOG
9HUJOHLFKGHU$XVZLUNXQJHQ
YHUVFKLHGHQHU1DFKWOI
WXQJVNRQ]HSWHDXIGLH
hEHUWHPSHUDWXUJUDG
VWXQGHQ.OLPDUDQGEHGLQJ
XQJ75<
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



YRUJHVWHOOWHQ6LPXODWLRQVHUJHEQLVVHQGLHVlPWOLFKHYRUJH
VFKODJHQHQ0DQDKPHQ]XU$QSDVVXQJDQGHQ.OLPDZDQ
GHOEHUFNVLFKWLJHQOlVVWVLFKGHU1XW]HQMHGHUHLQ]HOQHQ
0DQDKPHQLFKWEHZHUWHQ$XVGLHVHP*UXQGZLUGLP)RO
JHQGHQGHU(IIHNWGHUKLHUYRUJHVFKODJHQHQ1DFKWOIWXQJ
PLWhEHUVWU|P|IIQXQJHQGHWDLOOLHUWHUEHWUDFKWHW

3ULQ]LSLHOOEHVWHKHQ]ZHL0|JOLFKNHLWHQGHQ1XW]HQGHU
1DFKWOIWXQJ]XEHXUWHLOHQ=XPHLQHQNDQQGHU,VW=XVWDQG
GHV*HElXGHVPLWHLQHU6LPXODWLRQYHUJOLFKHQZHUGHQEHL
GHUDOVHLQ]LJH$QSDVVXQJVPDQDKPHGLHJHQDQQWH1DFKW
OIWXQJPLWhEHUVWU|P|IIQXQJHQUHDOLVLHUWZLUG'LH(UJHE
QLVVHGLHVHU9RUJHKHQVZHLVHVLQGLQ%LOGGRNXPHQWLHUW
(VLVWHUVLFKWOLFKGDVVGLH1DFKWOIWXQJDXFK]XU0LWWHXQG
]XP(QGHGHV-DKUKXQGHUWVQRFKHLQHHUKHEOLFKH5H
GXNWLRQGHUhEHUWHPSHUDWXUJUDGVWXQGHQJHJHQEHUGHP
$XVJDQJV]XVWDQGEHZLUNW6LHDOOHLQLVWDEHUVFKRQXQWHU
GHQKHXWLJHQ.OLPDUDQGEHGLQJXQJHQQLFKWLQGHU/DJHGDV
*HElXGHKLQVLFKWOLFKGHVVRPPHUOLFKHQ:lUPHVFKXW]HV
DXVUHLFKHQG]XYHUEHVVHUQXPGHQ1DFKZHLVQDFK',1
]XHUIOOHQ+LHUIUVLQGGLHLP9HUODXIGHV
7DJHVDQIDOOHQGHQ:lUPHHLQWUlJHGHXWOLFK]XJUR=XP
DQGHUHQN|QQHQGLH(UJHEQLVVHGHU.RPSOHWWVDQLHUXQJZLH
VLHLQ7DIHOEHVFKULHEHQLVWPLWHLQHU9DULDQWHYHUJOLFKHQ


%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHV+DXSW
JHElXGHV9HUJOHLFK]ZL
VFKHQ,VW=XVWDQG.RP
SOHWWVDQLHUXQJZLHREHQ
EHVFKULHEHQXQGGHP,VW
=XVWDQGPLWHLQHU]XVlW]OL
FKHQ1DFKWOIWXQJ'LH
1DFKWOIWXQJZLUGZLHREHQ
EHVFKULHEHQDXVJHIKUW
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&





ZHUGHQEHLGHUDOOH(UWFKWLJXQJVPDQDKPHQXPJHVHW]W
ZHUGHQDXHUGHU1DFKWOIWXQJPLWhEHUVWU|P|IIQXQJHQ
'DEHL]HLJWVLFKGDVVHVXQWHUGHQDNWXHOOHQ.OLPDUDQGEH
GLQJXQJHQDXVUHLFKHQGZlUHHLQHQHIIHNWLYHQDXWRPDWLVLHU
WHQ6RQQHQVFKXW]]XLQVWDOOLHUHQXQGGLH:lUPHVSHLFKHUIl
KLJNHLWZHLWHU]XHUK|KHQXPGHQ$QIRUGHUXQJVZHUWQDFK
',1HLQKDOWHQ]XN|QQHQYHUJOHLFKH%LOG
'HV:HLWHUHQZLUGHUVLFKWOLFKGDVVGLH1DFKWOIWXQJ
XQWHUDOOHQDQJHVHW]WHQ.OLPDUDQGEHGLQJXQJHQDXFKXQWHU
GHQHQIUGDV(QGHGHV-DKUKXQGHUWVJOWLJHQLQGHU
/DJHLVWGHQVRPPHUOLFKHQ:lUPHVFKXW]ZHVHQWOLFK]X
YHUEHVVHUQ

'LH$QSDVVXQJVSODQXQJVLHKWYRUGDVVGHU6RQQHQVFKXW]
LP6FKHLEHQ]ZLVFKHQUDXPZlKUHQGGHU1XW]XQJV]HLWPD
QXHOOJHVWHXHUWZLUGXQGVRPLWHQWVSUHFKHQGGHU9RUJDEHQ
DXV.DSLWHODEHLQHU(LQVWUDKOXQJYRQ:PLP
:LQNHOYRQJHVFKORVVHQZLUG$XHUKDOEGHU1XW]XQJV
]HLWZLUGGHU6RQQHQVFKXW]EHUHLQH=HLWVFKDOWXQJDNWLYLHUW
'DVEHGHXWHWGHU6RQQHQVFKXW]LVWYRQ0RQWDJELV)UHLWDJ
]ZLVFKHQ8KUXQG8KUVRZLHEHUGDVJHVDPWH
:RFKHQHQGHJHVFKORVVHQ%LOGYHUJOHLFKWGLHVH9DULDQWH
GHU6RQQHQVFKXW]VWHXHUXQJPLWHLQHUUHLQPDQXHOOHQ%HWlWL
JXQJRKQH=HLWVWHXHUXQJDXHUKDOEGHU1XW]XQJV]HLW%HL
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHV+DXSW
JHElXGHV9HUJOHLFK]ZL
VFKHQ,VW=XVWDQG.RP
SOHWWVDQLHUXQJZLHREHQ
EHVFKULHEHQXQGGHU.RP
SOHWWVDQLHUXQJRKQH1DFKW
OIWXQJ
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&





GHU9DULDQWHRKQH=HLWVWHXHUXQJZLUGGDYRQDXVJHJDQJHQ
GDVVGHU6RQQHQVFKXW]DXHUKDOEGHU1XW]XQJV]HLWQLFKW
KHUDEJHODVVHQLVW%LOG]HLJWGHQSRVLWLYHQ(LQIOXVVHLQHV
DXHUKDOEGHU1XW]XQJV]HLWDNWLYLHUWHQ6RQQHQVFKXW]HV'LH
5HGXNWLRQGHV6WUDKOXQJVHLQWUDJHVDXHUKDOEGHU1XW
]XQJV]HLWIKUW]XGHXWOLFKJHULQJHUHQhEHUWHPSHUDWXUJUDG
VWXQGHQ,P:LQWHUN|QQHQZHJHQGHVVSlWHQ6RQQHQDXI
XQGGHVIUKHQ6RQQHQXQWHUJDQJVZHVHQWOLFKHVRODUH(QHU
JLHHLQWUlJHQXUZlKUHQGGHU1XW]XQJV]HLWGHV*HElXGHV
HU]LHOWZHUGHQ'LHVXQGGLH7DWVDFKHGDVVVLFKGHU8:HUW
GHU9HUJODVXQJEHLJHVFKORVVHQHP6RQQHQVFKXW]LP6FKHL
EHQ]ZLVFKHQUDXPUHGX]LHUWKDW]XU)ROJHGDVVHLQHHQW
VSUHFKHQGH$XWRPDWLVLHUXQJGHU/DPHOOHQUDIIVWRUHVLP
6FKHLEHQ]ZLVFKHQUDXPDXFKLP:LQWHUIDOOHLQHQSRVLWLYHQ
(IIHNWDXIGHQ+HL]ZlUPHEHGDUIKlWWH

$OVZHLWHUH9DULDWLRQJHJHQEHUGHUYRUJHVFKODJHQHQ
.OLPDDQSDVVXQJZXUGHXQWHUVXFKWZLHVLFKHLQHVWUDK
OXQJVDEKlQJLJHDXWRPDWLVLHUWH6RQQHQVFKXW]VWHXHUXQJ
ZlKUHQGGHU1XW]XQJV]HLWLQ.RPELQDWLRQPLWGHU=HLWVFKDO
WXQJDXHUKDOEGHU1XW]XQJV]HLWDXIGHQVRPPHUOLFKHQ
:lUPHVFKXW]DXVZLUNHQZUGH%HLGHUPDQXHOOHQ6WHXH
UXQJGHV6RQQHQVFKXW]HVZXUGHDOV$NWLYLHUXQJVNULWHULXP
HLQH%HVWUDKOXQJVVWlUNHDXIGHU6FKHLEHQREHUIOlFKHYRQ
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHV+DXSW
JHElXGHV9HUJOHLFK]ZL
VFKHQ,VW=XVWDQG.RP
SOHWWVDQLHUXQJXQG.RP
SOHWWVDQLHUXQJRKQH=HLW
VWHXHUXQJGHV6RQQHQ
VFKXW]HVDXHUKDOEGHU
1XW]XQJV]HLW$XHUKDOEGHU
1XW]XQJV]HLWLVWGHU6RQ
QHQVFKXW]IROJOLFKJH|IIQHW
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



:PDQJHVHW]W)UGLH6WHXHUXQJPLWWHOV*OREDOVWUDK
OXQJVVHQVRUHQZXUGHHLQ6FKZHOOHQZHUWYRQ:PYHU
ZHQGHW'LHVHV(LQVWUDKOXQJVNULWHULXPHQWVSULFKWGHPPLQL




%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHV+DXSW
JHElXGHV9HUJOHLFK]ZL
VFKHQ,VW=XVWDQG.RP
SOHWWVDQLHUXQJZLHREHQ
EHVFKULHEHQPLWPDQXHOOHU
6WHXHUXQJGHU/DPHOOHQUDII
VWRUHVLP6=5ZlKUHQGGHU
1XW]XQJV]HLW$NWLYLHUXQJV
NULWHULXP:PVRZLH
=HLWVWHXHUXQJDXHUKDOEGHU
1XW]XQJV]HLWXQG.RPSOHWW
VDQLHUXQJPLWDXWRPDWLVLHU
WHU6WHXHUXQJGHU/DPHOOHQ
UDIIVWRUHVLP6=5EHU
6RODUVWUDKOXQJVVHQVRUHQ
ZlKUHQGGHU1XW]XQJV]HLW
XQG=HLWVWHXHUXQJDXHU
KDOEGHU1XW]XQJV]HLW
*UHQ]ZHUWIUGLH%HVWUDK
OXQJVVWlUNHEHL6WUDKOXQJV
VWHXHUXQJ:P
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&

%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHVVGOL
FKHQ9HUELQGXQJVEDXV
9HUJOHLFK]ZLVFKHQ,VW
=XVWDQG.RPSOHWWVDQLHUXQJ
ZLHREHQEHVFKULHEHQPLW
PDQXHOOHU6WHXHUXQJGHU
/DPHOOHQUDIIVWRUHVLP6=5
ZlKUHQGGHU1XW]XQJV]HLW
$NWLYLHUXQJVNULWHULXP
:PVRZLH=HLWVWHXH
UXQJDXHUKDOEGHU1XW
]XQJV]HLWXQG.RPSOHWWVD
QLHUXQJPLWDXWRPDWLVLHUWHU
6WHXHUXQJGHU/DPHOOHQUDII
VWRUHVLP6=5EHU6RODU
VWUDKOXQJVVHQVRUHQZlK
UHQGGHU1XW]XQJV]HLWXQG
=HLWVWHXHUXQJDXHUKDOEGHU
1XW]XQJV]HLW*UHQ]ZHUWIU
GLH%HVWUDKOXQJVVWlUNHEHL
6WUDKOXQJVVWHXHUXQJ
:P
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



PDOHQ:HUWZHOFKHULQGHU3UD[LVHUIROJUHLFKXPJHVHW]W
ZXUGH0LWGLHVHU9DULDQWHOLHHQVLFKGLHhEHUWHPSHUD
WXUJUDGVWXQGHQZLHLQ%LOGGDUJHVWHOOWZHLWHUUHGX]LHUHQ
$XHUGHPN|QQWHGXUFKGHQVWUDKOXQJVJHVWHXHUWHQ6RQ
QHQVFKXW]DXFKLPNULWLVFKHQ%URUDXPGHVVGOLFKHQ9HU
ELQGXQJVEDXVGHU$QIRUGHUXQJVZHUWDQGHQVRPPHUOLFKHQ
:lUPHVFKXW]XQWHUGHQDNWXHOOHQ.OLPDUDQGEHGLQJXQJHQ
HLQJHKDOWHQZHUGHQ%LOG

,P=XJHHLQHUXPIDQJUHLFKHQ6DQLHUXQJGHVXQWHUVXFKWHQ
%URXQG*HVFKlIWVKDXVHVZUGHDOOHU9RUDXVVLFKWQDFK
DXFKHLQH9HUULQJHUXQJGHU7UDQVPLVVLRQVZlUPHYHUOXVWH
EHUGLHRSDNH*HElXGHKOOHDQJHVWUHEWZHUGHQ'LHVLVW
DXFKGXUFKDXVHPSIHKOHQVZHUW,QVEHVRQGHUHGLHPLWURWHQ
.OLQNHUSODWWHQYHUNOHLGHWHQ%UVWXQJHQPLWHLQHP8:HUW
YRQ:P.HQWVSUHFKHQQLFKWPHKUKHXWLJHQ6WDQ
GDUGV,QIROJHGHV'HQNPDOVFKXW]HVXQGGHUDXIZHQGLJ
JHVWDOWHWHQ)DVVDGHLVWGDYRQDXV]XJHKHQGDVVHLQH,Q
QHQGlPPXQJ]XU$XVIKUXQJNRPPHQZUGH'DGXUFK
ZUGHGLH6SHLFKHUPDVVHGHUPDVVLYHQ$XHQZlQGHWKHU
PLVFKYRP,QQHQUDXPHQWNRSSHOW'LHVZLUNWVLFKDXIGLH
ZLUNVDPH:lUPHVSHLFKHUIlKLJNHLWXQGVRPLWDXIGHQVRP
PHUOLFKHQ:lUPHVFKXW]DXV8PGLH)ROJHQHLQHU,QQHQ
GlPPXQJDXIGHQVRPPHUOLFKHQ:lUPHVFKXW]DE]XVFKlW
]HQZXUGHDQJHQRPPHQGDVVHLQHFPGLFNH,QQHQGlP
PXQJDXV&DOFLXPVLOLNDW3ODWWHQ]XP(LQVDW]NRPPHQZU
GH%LOGYHUJOHLFKWGLHhEHUWHPSHUDWXUJUDGVWXQGHQGHV
,VW=XVWDQGHVPLWGHQHQGHUYRUJHVFKODJHQHQDXIGHQ
VRPPHUOLFKHQ:lUPHVFKXW]IRNXVVLHUWHQ$QSDVVXQJVRZLH
GHU$QSDVVXQJPLW]XVlW]OLFKHU,QQHQGlPPXQJ(VLVW]X
HUNHQQHQGDVVGLHhEHUWHPSHUDWXUJUDGVWXQGHQJHJHQEHU
GHU$QSDVVXQJRKQH,QQHQGlPPXQJQXUJHULQJIJLJDQVWHL
JHQ'HU*UXQGKLHUIULVWGDVVGLH5lXPHWURW]HLQHU,Q
QHQGlPPXQJLQIROJHGHUIUHLOLHJHQGHQ'HFNHQGHUPDVVL
YHQ7UHQQZlQGHVRZLHGHUKRKHQ:lUPHOHLWIlKLJNHLWGHV
)XERGHQEHODJHVQDFKZLHYRUEHUHLQHDXVUHLFKHQGH
ZLUNVDPH:lUPHVSHLFKHUIlKLJNHLWYHUIJHQ)ROJOLFKVWHLJW
GLH,QQHQUDXPWHPSHUDWXUWDJVEHUQXUODQJVDPDQXQGGLH
LQGHQPDVVLYHQ,QQHQEDXWHLOHQVHQVLEHOJHVSHLFKHUWH
:lUPHHQHUJLHNDQQZHLWHUKLQGXUFKGLH1DFKWOIWXQJDEJH
IKUWZHUGHQ%HL*HElXGHQPLWOHLFKWHQ7UHQQZlQGHQDE
JHKlQJWHQ'HFNHQRGHUDXIJHVWlQGHUWHQ)XE|GHQNDQQ


 9HUJOHLFKH/LFKWPH6HLWH




VLFKHLQHQDFKWUlJOLFKH,QQHQGlPPXQJPDVVLYHU$XHQEDX
WHLOHZHVHQWOLFKXQJQVWLJHUDXIGHQVRPPHUOLFKHQ:lUPH
VFKXW]DXVZLUNHQ

'LHREHQYRUJHVFKODJHQHQ$QSDVVXQJVPDQDKPHQXQGGLH
GXUFKJHIKUWHQ9DULDWLRQHQ]HLJHQGDVVXQWHUGHQDNWXHOOHQ
.OLPDUDQGEHGLQJXQJHQGHU$QIRUGHUXQJVZHUWIUGHQVRP
PHUOLFKHQ:lUPHVFKXW]YRQ.KDLP+DXSWJHElXGH
UHODWLYHLQIDFKHLQJHKDOWHQRGHUVRJDUGHXWOLFKXQWHUVFKULWWHQ
ZHUGHQNDQQ,P)ROJHQGHQZLUGDXIJH]HLJWZLHGHU$QIRU
GHUXQJVZHUWDXFK]XU0LWWHGHV-DKUKXQGHUWVHLQKDOWEDU
LVW$XVJDQJVSXQNWLVWGDEHLGLHREHQHUOlXWHUWH.RPSOHWWVD
QLHUXQJPLW]XVlW]OLFKHU6WUDKOXQJVVWHXHUXQJGHU/DPHOOHQ
UDIIVWRUHVLP6FKHLEHQ]ZLVFKHQUDXPZlKUHQGGHU1XW
]XQJV]HLWDEHLQHU*UHQ]EHVWUDKOXQJVVWlUNHYRQ:P
%LOGXQG%LOG9DULLHUWZLUG]XQlFKVWOHGLJOLFKGLH
gIIQXQJVIOlFKHGHU9HUWLNDOVFKLHEHIHQVWHUIUGLH1DFKWOI
WXQJ,QGHQELVKHULJHQ6LPXODWLRQHQZXUGHDQJHQRPPHQ
GDVVGLH9HUWLNDOVFKLHEHIHQVWHUIUGLH1DFKWOIWXQJFP
ZHLWJH|IIQHWZHUGHQ=XU0LWWHGHV-DKUKXQGHUWVPVVHQ
VLHHLQHQ6SDOWPLWHLQHU+|KHYRQFPIUHLJHEHQGDPLW
GHU1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVQRFKHU
IOOWZHUGHQNDQQ%LOG=XP(QGHGHV-DKUKXQGHUWV
UHLFKWQRFKQLFKWHLQPDOHLQHgIIQXQJVK|KHYRQFPDXV
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHV+DXSW
JHElXGHV9HUJOHLFK]ZL
VFKHQ,VW=XVWDQG.RP
SOHWWVDQLHUXQJXQG.RP
SOHWWVDQLHUXQJPLW]XVlW]OL
FKHU,QQHQGlPPXQJ]XU
9HUULQJHUXQJGHV+HL]ZlU
PHEHGDUIV
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&





,QGHQ%URVGHVVGOLFKHQ9HUELQGXQJVEDXVNDQQEHLH[W
UHPHU5HGXNWLRQGHUVRODUHQ(QHUJLHHLQWUlJHGHU1DFKZHLV
]XU0LWWHGHV-DKUKXQGHUWVHEHQIDOOVHUEUDFKWZHUGHQ
%HLGHQELVKHULJHQ6LPXODWLRQHQZXUGHDQJHQRPPHQGDVV
LQGHQ%URUlXPHQGHVVGOLFKHQ9HUELQGXQJVEDXVHLQ
6RQQHQVFKXW]LP6FKHLEHQ]ZLVFKHQUDXPHLQJHVHW]WZLUG
XQGMHZHLOV]ZHLGHUYLHU)HQVWHUIUHLQH1DFKWOIWXQJEHU
HLQHQ.HWWHQDQWULHEDXWRPDWLVLHUWZHUGHQ8PGHQ1DFKZHLV
]XU0LWWHGHV-DKUKXQGHUWVHLQKDOWHQ]XN|QQHQZHUGHQ
]XVlW]OLFKH0DQDKPHQHUIRUGHUOLFK,QGLH)HQVWHUGHV
7UHSSHQKDXVHVLPVGOLFKHQ9HUELQGXQJVEDXZHUGHQ6RQ
QHQVFKXW]YHUJODVXQJHQHLQJHVHW]W'HV:HLWHUHQZLUGLQ
MHGHP6WRFNZHUNGHV7UHSSHQKDXVHVHLQ)HQVWHU]XU1DFKW
OIWXQJDXWRPDWLVLHUW,QGHQQDFK2VWHQRULHQWLHUWHQJH
VFKRVVKRFKYHUJODVWHQ%URVGHV9HUELQGXQJVEDXVPXVV
DQVWHOOHGHV6RQQHQVFKXW]HVLP6FKHLEHQ]ZLVFKHQUDXP
HLQH6RQQHQVFKXW]YHUJODVXQJPLWHLQHP*HVDPWHQHUJLH
GXUFKODVVJUDGYRQHLQJHEDXWZHUGHQXPGLHLQ%LOG
GDUJHVWHOOWHQ(UJHEQLVVH]XHUUHLFKHQ'HU/LFKWWUDQVPLVVL
RQVJUDGGHUHQWVSUHFKHQGHQ9HUJODVXQJZUGHLQGLHVHP
)DOOEHWUDJHQ

%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHV+DXSW
JHElXGHV.RPSOHWWVDQLH
UXQJPLW6WUDKOXQJVVWHXH
UXQJGHU/DPHOOHQUDIIVWRUHV
LP6FKHLEHQ]ZLVFKHQUDXP
DEHLQHU*UHQ]EHVWUDK
OXQJVVWlUNHYRQ:P
gIIQXQJVK|KHGHU9HUWLNDO
VFKLHEHIHQVWHUIUGLH
1DFKWOIWXQJFP
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&





,PVGOLFKHQ9HUELQGXQJVEDXZUGHVLFKGHU(LQVDW]HLQHU
HOHNWURFKURPHQ9HUJODVXQJDQELHWHQ'LHVHOLHHVLFKEHU
7DJHVOLFKWVHQVRUHQXQG3UlVHQ]PHOGHULP,QQHQUDXPVWHX
HUQ6RPLWN|QQWHLP6RPPHUHLQDXVUHLFKHQGJHULQJHU*H
VDPWHQHUJLHGXUFKODVVJUDGHUUHLFKWZHUGHQ,PXQJHW|QWHQ
=XVWDQGZHLVWHLQHHOHNWURFKURPH9HUJODVXQJHLQHQJHULQ
JHUHQ*HVDPWHQHUJLHGXUFKODVVJUDGXQGHLQHJHULQJHUH
7DJHVOLFKWWUDQVPLVVLRQDXIDOVHLQHHQWVSUHFKHQGH:lUPH
VFKXW]YHUJODVXQJPLWJH|IIQHWHP%HKDQJLP6FKHLEHQ]ZL
VFKHQUDXP,QIROJHGHU9DULDELOLWlWGHUHOHNWURFKURPHQ9HU
JODVXQJN|QQWHQLQGHUhEHUJDQJV]HLWXQGLP:LQWHUWURW]
GHPVRODUH(QHUJLHJHZLQQHHU]LHOWZHUGHQ:lUHHVDXV
GHQNPDOSIOHJHULVFKHQ*HVLFKWVSXQNWHQP|JOLFKHLQHHOHNW
URFKURPH'UHLVFKHLEHQ,VROLHUYHUJODVXQJHLQ]XEDXHQN|QQ
WHHLQHHUKHEOLFKH5HGXNWLRQGHU7UDQVPLVVLRQVZlUPHYHU
OXVWHHU]LHOWZHUGHQVRGDVVGLHJHULQJHUHQVRODUHQ:lUPH
JHZLQQHNRPSHQVLHUWZHUGHQN|QQWHQ=XGHPVLQNWZLH
REHQDXIJH]HLJWLQIROJHGHUVLFKYHUlQGHUQGHQNOLPDWLVFKHQ
9HUKlOWQLVVHGHU+HL]ZlUPHEHGDUIRKQHKLQ

%HLGHUJHULQJHQ5DXPWLHIHYRQQLFKWHLQPDOPXQGGHU
UDXPEUHLWHQVRZLHJHVFKRVVKRKHQ9HUJODVXQJLVWGDYRQ
DXV]XJHKHQGDVVWURW]GHUHOHNWURFKURPHQ9HUJODVXQJHLQH
JXWH7DJHVOLFKWYHUVRUJXQJHUUHLFKWZHUGHQN|QQWH,P%UV
WXQJVEHUHLFKDQJHRUGQHWH9HUJODVXQJHQWUDJHQNDXP]XU
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQ%URUDXPGHVVGOL
FKHQ9HUELQGXQJVEDXV
6lPWOLFKH9HUJODVXQJHQGHV
VGOLFKHQ9HUELQGXQJVEDXV
DOV6RQQHQVFKXW]YHUJOD
VXQJDXWRPDWLVLHUWH1DFKW
OIWXQJLQGHQ%URUlXPHQ
EHUMHZHLOV]ZHL)HQVWHU
]XVlW]OLFKDXWRPDWLVLHUWH
1DFKWOIWXQJLP7UHSSHQ
KDXVGHV9HUELQGXQJVEDXV
EHUHLQ)HQVWHUMH*H
VFKRVV
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



7DJHVOLFKWYHUVRUJXQJHLQHV5DXPHVEHL8PHLQHZHLWHUH
9HUEHVVHUXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HV]XHUUHL
FKHQN|QQWHQGLHHOHNWURFKURPHQ9HUJODVXQJHQLQGHU
%UVWXQJLP6RPPHUXQDEKlQJLJYRQGHQUHVWOLFKHQ9HU
JODVXQJVIOlFKHQJHVWHXHUWXQGGDXHUKDIWVWDUNJHW|QWEOHL
EHQ'DGDV*HElXGHQLFKWVRQGHUOLFKKRFKLVWVLQGGLH
WUDQVSDUHQWHQ%UVWXQJVEHUHLFKHIUGLH6LFKWEH]LHKXQJ
]XP$XHQUDXPYRQXQWHUJHRUGQHWHU%HGHXWXQJVRGDVV
GLHVHDXFKJlQ]OLFKRSDNDXVJHIKUWZHUGHQN|QQWHQZDV
MHGRFKLP.RQIOLNWPLWGHP'HQNPDOVFKXW]VWHKW

8PHQWVSUHFKHQGH9DULDQWHQGHWDLOOLHUWXQWHUVXFKHQ]XN|Q
QHQZlUHHLQH6RIWZDUHHUIRUGHUOLFKGLHGLH7DJHVOLFKWVLPX
ODWLRQPLWGHUWKHUPLVFKHQ*HElXGHVLPXODWLRQYHUNQSIW

3ULQ]LSLHOONDQQIHVWJHKDOWHQZHUGHQGDVVVLFKGXUFKGLH
YRUJHVWHOOWHQ0DQDKPHQGHUVRPPHUOLFKH:lUPHVFKXW]
GHV%URXQG*HVFKlIWVKDXVHVZHVHQWOLFKYHUEHV
VHUQOlVVW,QVEHVRQGHUH]XP(QGHGHV-DKUKXQGHUWV
NDQQDOOHLQEHUGLHKLHUYRUJHVWHOOWHQSDVVLYHQ0DQDKPHQ
MHGRFKNHLQHDXVUHLFKHQGHWKHUPLVFKH%HKDJOLFKNHLWLQQHU
KDOEGHV*HElXGHVJHZlKUOHLVWHWZHUGHQ6HOEVWPLWGHU
YHUJU|HUWHQgIIQXQJVK|KHGHU9HUWLNDOVFKLHEHIHQVWHUYRQ
FPZlKUHQGGHU1DFKWOIWXQJXQGGHP]XVlW]OLFKHQ
(LQEDXYRQ6RQQHQVFKXW]YHUJODVXQJPLWHLQHP*HVDPWH
QHUJLHGXUFKODVVJUDGYRQLQVlPWOLFKH)HQVWHUGHV*H
ElXGHVOLHHVLFK]XP(QGHGHV-DKUKXQGHUWVGHU1DFKZLHV
GHVVRPPHUOLFKHQ:lUPHVFKXW]HVLPNULWLVFKHQ%URUDXP
GHV+DXSWJHElXGHVQLFKWHUEULQJHQ3ULQ]LSLHOOZlUHHV
GHQNEDUGLHEHVWHKHQGHQDEJHKlQJWHQ'HFNHQJHJHQ
.KOVHJHO]XHUVHW]HQGLHEHUQDWUOLFKH:lUPHVHQNHQ
ZLHGDV(UGUHLFKRGHUGDV*UXQGZDVVHUGLHEHUVFKVVLJH
:lUPHHQHUJLHDXVGHQ5lXPHQDEIKUHQ'LH6LPXODWLRQ
HLQHVVROFKHQ6\VWHPVLVWPLWGHUKLHUYHUZHQGHWHQ6RIW
ZDUHDOOHUGLQJVQLFKWP|JOLFK
 


 9HUJOHLFKH$XJXVWHVHQ6HLWH


 %URJHElXGH
 %DXNRQVWUXNWLRQ
%HLGHPXQWHUVXFKWHQ*HElXGHKDQGHOWHVVLFKXPGHQ
0HKU]ZHFNJHVFKRVVEDX7\S/HLS]LJHLQ0HWDOOOHLFKWJHElX
GHZHOFKHV(QGHGHUHU$QIDQJGHUHU-DKUHLP
0HWDOOHLFKWEDXNRPELQDWGHU''5XQWHU)HGHUIKUXQJYRQ
5ROI(QJHOKDUG5ROI6FKDXIHOXQG6LHJIULHG5DKPHQWZLFNHOW
ZXUGH'LHVHUIQIJHVFKRVVLJH7\SHQEDXZXUGHPHKUIDFK
DXIGHP6WDDWVJHELHWGHU''5XQG3ROHQVHUULFKWHW




 9HUJOHLFKH0LHOVFK6HLWHII%XWWODU6HLWH+LOO
PDQQD6HLWHII+LOOPDQQE6IIXQG9HUHLQLJXQJ
GHU/DQGHVGHQNPDOSIOHJHU6HLWHII
%LOG
0HKU]ZHFNJHVFKRVVEDXWHQ
GHV7\SV/HLS]LJYRQOLQNV
QDFKUHFKWVXQGYRQREHQ
QDFKXQWHQ
%HUOLQ6LHJIULHGVWUDH
%HUOLQ6LHJIULHGVWUDH
5DGHEHXO:DVDVWUDH
=LWWDX7KHRGRU.|UQHU$OOHH
%HUOLQ)LVFKHUVWUDH
%HUOLQ6WRUNRZHU6WUDH
'|EHOQ+DUWKDHU6WUDH
%HUOLQ%XFKEHUJHU6WUDH



=XQlFKVWZHUGHQGLH9RU]HLFKHQVNL]]LHUWGLH]XU(QWZLFN
OXQJYRQ7\SHQEDXWHQLQGHU''5LP$OOJHPHLQHQXQGYRQ
W\SLVLHUWHQ0HWDOOOHLFKWEDXWHQLP6SH]LHOOHQJHIKUWKDEHQ
$XIGHU6WDQGDUGLVLHUXQJVNRQIHUHQ]GHU6WDDWOLFKHQ3ODQ
NRPPLVVLRQDPXQG)HEUXDULQ/HLS]LJZXUGH
XQWHUGHU3UlPLVVHGHUUDGLNDOHQ6WDQGDUGLVLHUXQJIUGDV
%DXZHVHQJHIRUGHUWQRFKPHKU%DXHOHPHQWH]XVWDQGDUGL
VLHUHQXQGGLH7\SXQJYRQ*HElXGHQVFKQHOOYRUDQ]XWUHL
EHQ:lKUHQGLQGHQHU-DKUHQ]XQlFKVWKDXSWVlFK
OLFK6WDKOEHWRQNRQVWUXNWLRQHQ]XP(LQVDW]NDPHQEH
VFKORVVGHU0LQLVWHUUDWGHU''5DP2NWREHUGDVV
GHU0HWDOOOHLFKWEDXYRUUDQJLJ]XHQWZLFNHOQXQGDQ]XZHQ
GHQVHL,PGDUDXIIROJHQGHQ-DKUZXUGHDP-DQXDU
GDV9RONVHLJHQH0HWDOOHLFKWEDXNRPELQDW0/.PLW6LW]LQ
+DOOHJHJUQGHW'DV)RUVFKXQJVLQVWLWXWGHV0HWDOOHLFKW
EDXNRPELQDWVLQ/HLS]LJHQWZLFNHOWHGDQQLP-DKUGHQ
0HKU]ZHFNJHVFKRVVEDX7\S/HLS]LJ(ULVWGDV(UJHEQLV
GHU)RUGHUXQJQDFKHLQHUUDGLNDOHQ6WDQGDUGLVLHUXQJPLW
GHP=LHOGHU0DWHULDOHLQVSDUXQJGLHPDQGXUFKGLH0HWDOO
OHLFKWEDXZHLVHHUUHLFKHQZROOWH(UVWPDOLJ]XU$QZHQGXQJ
NDPGHU7\SHQEDXLQGHU6LHJIULHGVWUDHLQ%HUOLQ
/LFKWHQEHUJ'DVLP2NWREHUIHUWLJJHVWHOOWH*HElX
GHZXUGHIUGDVVWDDWOLFKH%URIU%HJXWDFKWXQJYRQ,Q
YHVWLWLRQHQHUULFKWHW'LH)DVVDGHQHOHPHQWHKDWWHQHLQH
:HWWHUVFKDOHDXVIDUELJHPDLOOLHUWHP6WDKOEOHFKZlKUHQGLQ
GHQGDUDXIIROJHQGHQ-DKUHQLPPHUKlXILJHULQ$OXPLQLXP
UDKPHQJHIDVVWH*ODVSDQHHOHDXVHPDLOOLHUWHP(LQVFKHL
EHQ6LFKHUKHLWVJODV]XP(LQVDW]NDPHQ

(LQH6WDKOVNHOHWWNRQVWUXNWLRQELOGHWGDV3ULPlUWUDJZHUNGHV
0HKU]ZHFNJHVFKRVVEDXV7\S/HLS]LJYHUJOHLFKH%LOG
'DV*HElXGHLVWDXIHLQHP$FKVUDVWHUYRQPLQ*H
ElXGHTXHUULFKWXQJXQGPLQ*HElXGHOlQJVULFKWXQJ
DXIJHEDXWYHUJOHLFKH%LOG(VYHUIJWEHUHLQ8QWHUJH
VFKRVVPLWHLQHU*HVFKRVVK|KHYRQPVRZLHIQI
2EHUJHVFKRVVHQPLWHLQHU*HVFKRVVK|KHYRQMHZHLOV
P,QGHQ$FKVHQELVVLQGTXHU]XP*HElXGH
MHZHLOV]ZHLEHUHLQDQGHUJHVWHOOWH]ZHLIHOGULJH6WRFNZHUN
UDKPHQDQJHRUGQHWYHUJOHLFKH%LOGGLHGDV*HElXGHLQ


 9HUJOHLFKH3LVWHUQLN6HLWH
 9HUJOHLFKH3LVWHUQLN6HLWH
 9HUJOHLFKH3LVWHUQLN6HLWHI
 9HUJOHLFKH3LVWHUQLN6HLWH


4XHUULFKWXQJDXVVWHLIHQ'LH6WRFNZHUNUDKPHQVLQGLQGHQ
$FKVHQ$ELV&GXUFK/lQJVULHJHOLQ)RUPYRQ'RSSHO7
7UlJHUQPLWHLQDQGHUYHUEXQGHQ,QGHQ(QGIHOGHUQLVWMH
ZHLOVLQ$FKVH%HLQPHKUVW|FNLJHUHLQIHOGULJHU5DKPHQ
DXVJHELOGHWGHUGHU$XVVWHLIXQJLQ/lQJVULFKWXQJGLHQW'LH
6WLHOHGHU6WRFNZHUNUDKPHQVLQGJHOHQNLJDQGHQ(LQ]HOIXQ
GDPHQWHQDXV6WDKOEHWRQEHIHVWLJW






'LH*UQGXQJXQGGHU.HOOHUZXUGHQLQLQGLYLGXHOOHQ$QSDV
VXQJVSURMHNWHQDQGLH*HJHEHQKHLWHQGHV6WDQGRUWHVDQ
JHSDVVW6RPLWN|QQHQVLFKGLHVEH]JOLFKJHULQJIJLJH
8QWHUVFKLHGH]ZLVFKHQYHUVFKLHGHQHQ*HElXGHQGHVVHOEHQ
7\SVHUJHEHQ6RNDQQGDVXQWHUVWH*HVFKRVVDOV.HOOHU
7LHISDUWHUUHRGHU6RFNHOJHVFKRVVDXVJHVWDOWHWVHLQ(LQH


 9HUJOHLFKH9(%0/.D
 9HUJOHLFKH9(%0/.D6HLWH
%LOG
0RQWDJHGHV6WDKOVNHOHWWV
4XHOOH0LHOVFK6HLWH


%LOG
7\SLVFKHU*UXQGULVVHLQHV
*HElXGHVGHV7\SV/HLS]LJ


%HVRQGHUKHLWGLHEHLVlPWOLFKHQ*HElXGHQGHV7\SVYRU
OLHJWLVWGLH$XVELOGXQJGHU(LQ]HOIXQGDPHQWH,QGHQ$FK
VHQ$XQG&UDJHQGLH(LQ]HOIXQGDPHQWHPEHUGLH
.HOOHUVRKOHKLQDXVVLHKHDXFK%LOGZlKUHQGGLH2EHU
NDQWHQGHU)XQGDPHQWHLQ$FKVH%XQWHUKDOEGHU(EHQHGHV
.HOOHUIXERGHQVOLHJHQ'XUFKGLHVH*HVWDOWXQJGHU)XQGD
PHQWHZXUGHHLQH9RUNRSIPRQWDJHGHV6NHOHWWVHUP|JOLFKW
GLHLQVEHVRQGHUHEHLEHVFKUlQNWHQ3ODW]YHUKlOWQLVVHQ9RU
WHLOHELHWHW%HLGHP*HElXGHLQ%LOGHUIROJWHGLH0RQWD
JHGHV6NHOHWWVPLWHLQHPDXI6FKLHQHQYHUIDKUEDUHQ7XUP
GUHKNUDQLQVRJHQDQQWHU6HLWHQPRQWDJH$XFKGLH%R
GHQSODWWHXQGGLH.HOOHUDXHQZlQGHZXUGHQLQ6WDKOEHWRQ
HUVWHOOW



'LH0RQWDJHGHV6WDKOVNHOHWWVHUIROJWHDFKVHQZHLVHEHJLQ
QHQGPLWHLQHP(QGIHOG'XUFKGLH6WRFNZHUNUDKPHQLQGHQ
$FKVHQXQGGLHLQ$FKVH%ELHJHVWHLIPLWHLQDQGHUYHU
EXQGHQZXUGHQHUJDEVLFKHLQLQVLFKVWHLIHVXQGWUDJIlKL
JHV6\VWHP$QGLHVHVNRQQWHQGDQQGLHZHLWHUHQ6WRFN
ZHUNUDKPHQEHU/lQJVULHJHODQJHVFKORVVHQZHUGHQ'LH
6WRFNZHUNUDKPHQZXUGHQJHVFKRVVZHLVHGXUFK/lQJVULHJHO
PLWHLQDQGHUYHUEXQGHQ$XIGLHVHZXUGHQDQVFKOLHHQGGLH
YRUJHIHUWLJWHQ6WDKOYHUEXQG'HFNHQSODWWHQDXIJHOHJWYHU
JOHLFKH%LOG'LH8QWHUJXUWHGHUYRUJHIHUWLJWHQ6WDKOYHU
EXQG'HFNHQSODWWHQUDJHQEHUGHQ2EHUJXUWDXV6WDKOEH
WRQKLQDXV'LHDXVNUDJHQGHQ8QWHUJXUWHZXUGHQDQGHQ
/lQJVULHJHOQDQJHVFKZHLW=XGHPZXUGHQGLH6WDKOYHU


 =X'HWDLOVGHU9RUNRSIXQG6HLWHQPRQWDJHYHUJOHLFKH3HW]VFKPDQQ
6HLWHII
 =X'HWDLOVGHU0RQWDJHGHV7\SV/HLS]LJYHUJOHLFKH7KRPDV
%LOG
0RQWDJHGHUEHUHLQDQGHU
JHVWHOOWHQ6WRFNZHUNUDKPHQ
4XHOOH7KRPDV6HLWH



EXQG'HFNHQSODWWHQXQWHUHLQDQGHUYHUVFKZHLWVRGDVV
IHOGZHLVHVFKXEVWHLIH6FKHLEHQHQWVWDQGHQ'LHDXVNUD
JHQGHQ8QWHUJXUWHGHU6WDKOYHUEXQG'HFNHQSODWWHQGLHQHQ
]XGHPDOV8QWHUNRQVWUXNWLRQIUGLH0RQWDJHGHU9RUKDQJ
IDVVDGH



'LH]XU(UEDXXQJV]HLWJHIRUGHUWHQ)HXHUZLGHUVWlQGHGHU
6WDKOVNHOHWWNRQVWUXNWLRQQDFK7*/ZXUGHQGXUFKGLH
8PPDQWHOXQJGHU6WW]HQXQG5LHJHOPLWYRUJHIHUWLJWHQ8
*LSVVFKDOHQPLW$VEHVWIDVHUHLQODJHXQGGXUFKHLQHDEJH
KlQJWH'HFNHDXVYRUJHIHUWLJWHQ*LSVSODWWHQPLW$VEHVWID
VHUHLQODJHHUUHLFKW,PXQWHUVWHQ*HVFKRVVZXUGHQGLH
6WDKOVWW]HQPLW=LHJHOPDXHUZHUNYHUNOHLGHW

$OV+OONRQVWUXNWLRQIUGDVWUDJHQGH6WDKOVNHOHWWYHUZHQGH
WHPDQEHLP0HKU]ZHFNJHVFKRVVEDX7\S/HLS]LJGLHHEHQ
IDOOVYRP0HWDOOHLFKWEDXNRPELQDWHQWZLFNHOWH0/.
9RUKDQJZDQG6LHLVWDXFKXQWHUGHP1DPHQ%ODQNHQEXU
JHU)DVVDGHQHOHPHQWHEHNDQQW%HLGHU0/.9RUKDQJZDQG
KDQGHOWHVVLFKXPHLQH(OHPHQWIDVVDGHGLHLQXQWHUVFKLHG
OLFKHQ$EPHVVXQJHQDQJHERWHQZXUGH)UGLH*HElXGH
GHV7\SV/HLS]LJNRQQWHQVRZRKOGLHPEUHLWHQDOV
DXFKGLHPEUHLWHQ)DVVDGHQHOHPHQWHQHLQJHVHW]W


 9HUJOHLFKH9(%0/.D6HLWH
 9HUJOHLFKH9(%0/.E6HLWHXQG9(%0/.E6HLWH
%LOG
0RQWDJHGHUYRUJHIHUWLJWHQ
6WDKOYHUEXQGGHFNHQ4XHO
OH%DXGRNXPHQWDWLRQ
$UFKLY5DGHEHXO


ZHUGHQ=ZLVFKHQGHQ*HElXGHDFKVHQZXUGHQIROJOLFK
MHZHLOVVHFKVUHVSHNWLYHYLHU)DVVDGHQHOHPHQWHDQJHRUG
QHW'LH0/.9RUKDQJZDQGIDQGDXFKEHUGHQ7\S/HLS]LJ
KLQDXVKlXILJ9HUZHQGXQJ(OHPHQWIDVVDGHQZXUGHQXQG
ZHUGHQDOVJHVFKRVVKRKH%DXWHLOHNRPSOHWWLP:HUNYRUJH
IHUWLJWXQGHLQEDXIHUWLJDXIGLH%DXVWHOOHJHOLHIHUWYHUJOHLFKH
%LOG'XUFKGLHYROOVWlQGLJH:HUNVWDWWIHUWLJXQJYRQ(OH
PHQWIDVVDGHQZHUGHQHLQHKRKH)HUWLJXQJVTXDOLWlWXQGHLQ





%LOG
0RQWDJHGHU(OHPHQWIDVVD
GH4XHOOH%DXGRNXPHQWD
WLRQ$UFKLY5DGHEHXO
%LOG
0RQWDJHGHU(OHPHQWIDVVD
GH4XHOOH0LHOVFK
6HLWH


VFKQHOOHU0RQWDJHIRUWVFKULWWDXIGHU%DXVWHOOHHUUHLFKW'LH
WUDJHQGH8QWHUNRQVWUXNWLRQGHU%ODQNHQEXUJHU)DVVDGHQ
HOHPHQWHEHVWHKWDXVHLQHPJHVFKRVVKRKHQ6WDKOUDKPHQ
DXV83URILOHQZHOFKHU]ZLVFKHQGHQ*HVFKRVVGHFNHQ
VSDQQW(UZLUGGXUFK]ZHLZHLWHUHKRUL]RQWDOH83URILOH
XQWHUWHLOW(LQHV]ZLVFKHQ%UVWXQJVSDQHHOXQG)HQVWHUXQG
HLQZHLWHUHV]ZLVFKHQ)HQVWHUXQG6WXU]EHUHLFK

'LH6FKLFKWHQIROJHLQGHQRSDNHQ%HUHLFKHQGHU)DVVDGH
ZLUGYRQLQQHQQDFKDXHQNXU]HUOlXWHUW%HLGHQ%ODQNHQ
EXUJHU)DVVDGHQHOHPHQWHQNDQQGLH,QQHQVFKDOHLQ]ZHL
9DULDQWHQDXVJHELOGHWVHLQ=XPHLQHQDOVPP'LFNH
6RNDOLWSODWWHPLWGDKLQWHUOLHJHQGHU*|O]DWKHQIROLH]XPDQ
GHUHQDOVJHSUHVVWHPPGLFNH$VEHVW]HPHQWSODWWH%LOG
1U,PHUVWHQ)DOOEHUQLPPWGLH6RNDOLWSODWWHHLQH
0LQHUDOIDVHU/HLFKWEDXSODWWHZHOFKHDOVVFKZDFKJHEXQGH
QHV$VEHVWSURGXNWJLOWGLH)XQNWLRQGHV5DXPDEVFKOXV
VHVXQGEUDQGVFKXW]WHFKQLVFKH$XIJDEHQ'LHGDKLQWHUOLH
JHQGH*|O]DWKHQIROLHGLHQWDOVGDPSIEUHPVHQGH6FKLFKW,P
]ZHLWHQ)DOOZHUGHQGLHJHQDQQWHQ$XIJDEHQLQ*HVDPWKHLW
GXUFKGLHJHSUHVVWH$VEHVW]HPHQWSODWWHEHUQRPPHQ$O
OHUGLQJVHUUHLFKWGLHVH3ODWWHHLQHGHXWOLFKJHULQJHUHZDV
VHUGDPSIGLIIXVLRQVlTXLYDOHQWH/XIWVFKLFKWGLFNHVGDOVGLH
*|O]DWKHQIROLH,QQHUKDOEGLHVHU.RQVWUXNWLRQNDQQXQWHU
$QVDW]YRQ6WDQGDUGNHQQZHUWHQGHUEDX]HLWOLFKHQ/LWHUDWXU
ZlKUHQGGHU7DXSHULRGH7DXZDVVHUDXVIDOOHQ,QIROJHGHU
JHULQJHQVG:HUWHGHUDXHQVHLWLJHQ%DXWHLOVFKLFKWHQZLUG
DOOHUGLQJVHLQHDXVUHLFKHQGKRKH9HUGXQVWXQJVPHQJHHU
UHLFKWXQGGDV%DXWHLONDQQZLHGHUDXVWURFNQHQ,PZHLWHUHQ
%DXWHLODXIEDXIROJWHLQHPPGLFNH:lUPHGlPPXQJDXV
0LQHUDOZROOHXQGDOVlXHUHUQLFKWGLUHNWEHZLWWHUWHU5DXP
DEVFKOXVVHLQHPPGLFNHXQJHSUHVVWH$VEHVW]HPHQWSODW
WH'DYRUEHILQGHWVLFKDOV6FKXW]YRUGLUHNWHQ:LWWHUXQJV
HLQIOVVHQHLQHKLQWHUOIWHWH:HWWHUVFKDOHGLHZDKOZHLVHPLW
HPDLOOLHUWHP(LQVFKHLEHQ6LFKHUKHLWVJODVRGHUHPDLOOLHUWHP
EH]LHKXQJVZHLVHEHVFKLFKWHWHP6WDKOEOHFKDXVJHIKUWZXU


 =XGHQYHUVFKLHGHQHQ.RQVWUXNWLRQVDUWHQYRQ9RUKDQJIDVVDGHQYHU
JOHLFKH'RUVHPDJHQ6HLWHII
 9(%0/.6HLWH
 9HUJOHLFKH$VEHVW5LFKWOLQLH6HLWH%D\HULVFKHV/DQGHVDPWIU
8PZHOWXQG+HUU6HLWH
 9HUJOHLFKH.OHEHU6HLWHIIXQG6HLWHII


GH'HU+LQWHUOIWXQJVVSDOWLVWMHQDFK$XVIKUXQJPP
RGHUPPEUHLW






'LH.RQVWUXNWLRQGHV)DVVDGHQDXIODJHUVXQGGLH0RQWDJH
GHU(OHPHQWIDVVDGHDQHLQHU*HVFKRVVGHFNHZHUGHQDQ
KDQGYRQ%LOGXQG%LOGHUOlXWHUW,Q%LOGHUNHQQW
PDQGHQ6WLHOGHV6WRFNZHUNUDKPHQV1UXQGGLHDXI
GHP/lQJVULHJHO1UDXIOLHJHQGH6WDKOYHUEXQG
'HFNHQSODWWH1UPLWGHPDXVNUDJHQGHQ8QWHUJXUWLQ
)RUPHLQHV'RSSHO77UlJHUV'LHDXVNUDJHQGHQ8QWHUJXUWH
ZHUGHQXQWHUHLQDQGHUGXUFKDXIJHVFKUDXEWH/3URILOH1U
LQ)DVVDGHQOlQJVULFKWXQJYHUEXQGHQYHUJOHLFKHDXFK%LOG
$QGHQ/3URILOHQLVWGDVHLJHQWOLFKH)DVVDGHQDXIODJHU
EHIHVWLJW:lKUHQGGHU0RQWDJHEHIHVWLJWHPDQDQGHP/

%LOG
9HUWLNDOVFKQLWWGXUFKGDV
)DVVDGHQDXIODJHUXQGGLH
)DVVDGHQHOHPHQWH
0DVWDE


3URILOPLW0XWWHUQ]ZHL*HZLQGHERO]HQ1U$XIGLH%RO
]HQZXUGHQXQHLQZHLWHUHV/3URILOPLWQDFKREHQUDJHQ
GHP6FKHQNHODXIJHVWHFNW1U'DV/3URILOPLWQDFK
REHQUDJHQGHP6FKHQNHOYHUIJWEHUGUHL*HZLQGHERKUXQ
JHQLQGLH6FKUDXEHQ1UHLQJHVHW]WVLQG'XUFKGDV
(LQXQG$XVVFKUDXEHQGHUGUHL6FKUDXEHQOLHVLFKGDV
)DVVDGHQDXIODJHULQGHU+|KHMXVWLHUHQ(LQH$XVULFKWXQJ
VHQNUHFKW]XU)DVVDGHQHEHQHZXUGHGXUFK/DQJO|FKHULP
/3URILOP|JOLFK%LOG$QVFKOLHHQGKlQJWHPDQGLH
YROOVWlQGLJYRUJHIHUWLJWHQ)DVVDGHQHOHPHQWHHLQ'XUFKGDV
9HUVFKLHEHQGHU)DVVDGHQHOHPHQWHDXIGHPQDFKREHQ
UDJHQGHQ6FKHQNHOGHV/3URILOVVHQNUHFKW]XU=HLFKQXQJV
IOlFKHYRQ%LOGNRQQWHHLQH-XVWLHUXQJGHU)DVVDGHQ
HOHPHQWHSDUDOOHO]XU)DVVDGHQHEHQHHUUHLFKWZHUGHQ'LH
)DVVDGHQHOHPHQWHZXUGHQVFKOLHOLFKGXUFKHLQDXIJH
VFKUDXEWHV:LQNHOSURILOIL[LHUW1U


%LOG
$XIVLFKWDXIGDV)DVVDGHQ
DXIODJHU


$XIGHU2EHUVHLWHMHGHV)DVVDGHQHOHPHQWVLVWDXIGHP
6WDKOUDKPHQHLQ83URILODXIJHVFKUDXEW1UZHOFKHV
]XU/DJHVLFKHUXQJGHVGDUEHUOLHJHQGHQ)DVVDGHQHOHPHQWV
XQGDOVZHVHQWOLFKHU%HVWDQGWHLOGHU)XJHQDXVELOGXQJGLHQW
$XIGLH6FKHQNHOGHV83URILOVZXUGHQ'LFKWXQJVSURILOH
1UDXIJHVWHFNW(LQ]XJHVFKQLWWHQHU'lPPVWRIIVWUHLIHQ
ZXUGHHLQJHOHJWXQGGDVGDUEHUOLHJHQGH)DVVDGHQHOHPHQW
1UHLQJHKDQJHQ'LH)XJHVFKORVVPDQQDFKLQQHQMH
QDFK$XVIKUXQJVLHKHREHQPLWHLQHP$VEHVW]HPHQWVWUHL
IHQRGHUHLQHU*|O]DWKHQIROLHXQGHLQHP6RNDOLWVWUHLIHQ9RQ
DXHQZXUGHHLQ7URSIEOHFKGDVGLH)XJHYRQDXHQEHU
GHFNWDXIJHVFKUDXEW1U

'LH$XVELOGXQJGHU9HUWLNDOIXJHQ]ZLVFKHQGHQ)DVVDGHQ
HOHPHQWHQZLUGDQKDQGYRQ%LOGHUOlXWHUW=XQlFKVW
VFKUDXEWHPDQLQHLQH:LQNHOVFKLHQH1UPHKUHUH*H
ZLQGHVWlEH1UHLQ'DQDFKZXUGHQHLQYRUNRQIHNWLRQLHU
WHV'LFKWXQJVEDQG1UXQGLP$QVFKOXVV$QSUHVVSODWWHQ
1UDXIGLH*HZLQGHVWlEHDXIJHVWHFNW1XQZXUGHQYRQ
GHUREHUHQ*HVFKRVVGHFNHDXVGLH*HZLQGHVWlEHPLWGHU
:LQNHOVFKLHQHGHP'LFKWXQJVEDQGXQGGHQ$QSUHVVSODWWHQ
LQGLH)XJHHLQJH]RJHQ0LW+LOIHYRQ0XWWHUQZXUGHQGLH
$QSUHVVSODWWHQYRQGHU,QQHQVHLWHJHJHQGLH6FKHQNHOGHU
83URILOHGHV)DVVDGHQUDKPHQVXQGGDPLWDXFKGDV'LFK
WXQJVEDQGJHJHQGLH$XHQVHLWHJHSUHVVW$QVFKOLHHQG
VWRSIWHPDQGLH)XJHPLW:lUPHGlPPXQJDXVXQGYHU
VFKORVVVLHZLHGHUXPPLWHLQHU$EGHFNOHLVWHYRQLQQHQ

'LH8QWHUVXFKXQJHLQHV7\SHQEDXVHUP|JOLFKWHLQHZHLWH
hEHUWUDJEDUNHLWGHU(UJHEQLVVHXQGVWHKWUHSUlVHQWDWLYIU
GLH$UFKLWHNWXUJHVFKLFKWHGHU''5YRQGHQHU-DKUHQ
ELV]XU:LHGHUYHUHLQLJXQJ6lPWOLFKHLP)ROJHQGHQEH
VFKULHEHQHQ$QDO\VHQZXUGHQDQHLQHPEHLVSLHOKDIWDXVJH
ZlKOWHQ*HElXGHGHV7\SV/HLS]LJGXUFKJHIKUW'LHVHV
ZXUGHLP-DKUHUEDXW,P=XJHHLQHU6DQLHUXQJGHV
*HElXGHVLP-DKUZXUGHQGLHEDX]HLWOLFKHQ$OX
7KHUPRIHQVWHUJHJHQ(LQIDFKIHQVWHUPLW=ZHLVFKHLEHQ
:lUPHVFKXW]YHUJODVXQJDXVJHWDXVFKW'LH,VROLHUYHUJOD
VXQJZHLVWHLQHQ:lUPHGXUFKJDQJVNRHIIL]LHQWHQ8JYRQ
:P.DXI$XFKGLHXUVSUQJOLFKH7UHSSHQKDXVIDV
VDGHPLW(LQVFKHLEHQYHUJODVXQJZXUGHHUVHW]W'HV:HLWH
UHQZXUGHHLQH]ZHLWHDEJHKlQJWH'HFNHDOV5DXPDE
VFKOXVVHLQJHIJW(LQHQ9HUWLNDOVFKQLWWGXUFKGLH)DVVDGH
GHVXQWHUVXFKWHQ0HKU]ZHFNJHVFKRVVEDXV7\S/HLS]LJLP
KHXWLJHQ=XVWDQG]HLJW%LOG





%LOG
+RUL]RQWDOVFKQLWWGXUFKGLH
9HUWLNDOIXJH]ZLVFKHQ]ZHL
)DVVDGHQHOHPHQWHQLP
%UVWXQJVEHUHLFK








%LOG
9HUWLNDOVFKQLWWGXUFKGLH
)DVVDGHGHV%HLVSLHOJH
ElXGHVLPKHXWLJHQ=X
VWDQG0DVWDE


 $QODJHQWHFKQLN
%HLHLQHU]ZHLWHQ6DQLHUXQJZXUGHGLH$QODJHQWHFKQLN
HUQHXHUW6HLWGHPHUIROJWGLH%HKHL]XQJGHVXQWHUVXFKWHQ
*HElXGHVXQGGHU1DFKEDUJHElXGHEHUHLQ%ORFNKHL]
NUDIWZHUNPLWHLQHP+RO]SHOOHWVNHVVHO'LH6SLW]HQODVWZLUG
GXUFKHLQHQ]XVlW]OLFKHQgONHVVHODEJHGHFNW'DV*HElXGH
YHUIJWGHV:HLWHUHQEHUHLQHNRQYHQWLRQHOOHWHFKQLVFKH
.KOXQJPLWWHOV.RPSUHVVLRQVNlOWHPDVFKLQH'LHhEHUJDEH
GHU1XW]ZlUPHXQG±NlOWHLQGHQ5lXPHQHUIROJWGXUFKLP
-DKULQVWDOOLHUWH9HQWLODWRUXPOXIWNRQYHNWRUHQ'LH7UHS
SHQKlXVHUXQGGLH:&VN|QQHQQLFKWWHFKQLVFKJHNKOW
ZHUGHQ6LHZHUGHQDXVVFKOLHOLFKEHKHL]W+LHUHUIROJWGLH
1XW]HQEHUJDEHGXUFK]ZHLUHLKLJH3ODWWHQKHL]N|USHUPLW
.RQYHNWRUEOHFKHQ

 $XVZLUNXQJHQGHV.OLPDZDQGHOV
%HLGHP]XU8QWHUVXFKXQJKHUDQJH]RJHQHQ*HElXGHGHV
7\SV/HLS]LJLVWGDVXQWHUVWH*HVFKRVVDOV7LHISDUWHUUHDXV
JHELOGHW'LH/lQJVVHLWHQGHV*HElXGHVVLQGQDFK1RUG
QRUGRVWXQG6GVGZHVWRULHQWLHUWYHUJOHLFKH%LOG'HU
]ZHLEQGLJRUJDQLVLHUWH*UXQGULVVZLUGEHUGLH7UHSSHQ
KlXVHUXQG$XI]JHLQGHQ(QGIHOGHUQHUVFKORVVHQ'DGLH
)HOGHUGHU]ZHLIHOGULJHQ6WRFNZHUNUDKPHQLQGHQ$FKVHQ
ELVJOHLFKJURVLQGEHILQGHQVLFKGLH6WW]HQH[DNWLQGHU
0LWWHODFKVHGHV*HElXGHV'HP]XIROJHLVWGHU]HQWUDOH)OXU
OHLFKWDXHUPLWWLJDQJHRUGQHW'DGXUFKZHLVHQGLHQDFK
1RUGQRUGRVWRULHQWLHUWHQ5lXPHHLQHJHULQJHUH7LHIHDXIDOV
GLHLP6GVGZHVWHQ

'LHZLUNVDPH:lUPHVSHLFKHUIlKLJNHLW&ZLUNGHVXQWHUVXFK
WHQ0HKU]ZHFNJHVFKRVVEDXV7\S/HLS]LJLVWLQIROJHGHU
REHQEHVFKULHEHQHQ6WDKOVNHOHWWNRQVWUXNWLRQXQGGHV,Q
QHQDXVEDXVVHKUJHULQJ0LW$XVQDKPHGHUJHPDXHUWHQ
$XI]XJVVFKlFKWHVLQGVlPWOLFKH,QQHQZlQGHLQGHQ2EHU
JHVFKRVVHQDOVOHLFKWHQLFKWWUDJHQGH7UHQQZlQGHDXVJH
IKUW'XUFKGLH]ZHLIDFKDEJHKlQJWH'HFNH%UDQGVFKXW]
XQG5DXPDEVFKOXVVVLHKH%LOGLVWGLH:lUPHVSHLFKHU
IlKLJNHLWGHU'HFNHQNRQVWUXNWLRQWKHUPLVFKYRP5DXPHQW
NRSSHOW*OHLFKHVJLOWIUGHQ)XERGHQLQIROJHGHVVFKOHFKW
ZlUPHOHLWHQGHQ7HSSLFKEHODJHV)UHLQHQW\SLVFKHQ%UR
UDXPHUJLEWVLFKHLQHDXIGLH1HWWRJUXQGIOlFKHEH]RJHQH
:lUPHVSHLFKHUIlKLJNHLW&ZLUN$*YRQFLUFD:KP
.
EHUHFKQHWQDFK',1(1,62$QKDQJ$IU
HLQH3HULRGHQGDXHUYRQHLQHP7DJ'DPLWKDQGHOWHVVLFK


XPHLQHVHKUOHLFKWH.RQVWUXNWLRQ'HU*UHQ]ZHUWIUHLQH
PLWWHOVFKZHUH.RQVWUXNWLRQOLHJWQDFK',1
EHL:KP.%HLHLQHU1HWWRJUXQGIOlFKHYRQP
HLQHVW\SLVFKHQQDFK1RUGQRUGRVWRULHQWLHUWHQ5DXPHVLVW
HLQ:lUPHHLQWUDJYRQXQJHIlKU:KDXVUHLFKHQGXP
GLH,QQHQUDXPWHPSHUDWXUXP.]XHUK|KHQ'XUFKVFKQLWW
OLFKH$UEHLWVSODW]UHFKQHUQDFKGHU]HLWLJHP6WDQGGHU7HFK
QLNZHLVHQHLQH/HLVWXQJVDXIQDKPHLP1RUPDOEHWULHE]ZL
VFKHQ:XQG:DXI1lKHUXQJVZHLVHUHLFKWIROJ
OLFKHLQHLQ]LJHU$UEHLWVSODW]UHFKQHUDXVXPGLH5DXPWHP
SHUDWXUELQQHQHLQHU6WXQGHXP.]XHUK|KHQ





,QIROJHGHUGXUFKJHKHQGHQ)HQVWHUElQGHUHUJHEHQVLFKLP
9HUKlOWQLV]XU:lUPHVSHLFKHUIlKLJNHLWGHU,QQHQEDXWHLOH
UHFKWKRKHVRODUH(QHUJLHHLQWUlJH/HGLJOLFKGLH)HQVWHUDQ
GHU6GVGZHVW)DVVDGHYHUIJHQEHUUDXPZHLVHPDQX
HOOVWHXHUEDUHDXHQOLHJHQGH/DPHOOHQUDIIVWRUHVDOV6RQ
QHQVFKXW]'LHQDFK6GVGZHVWRULHQWLHUWHQYROOYHUJODVWHQ
7UHSSHQKDXVIDVVDGHQGLH)HQVWHUDQGHQ6FKPDOVHLWHQ
GHV*HElXGHVXQGGLHQDFK1RUGQRUGRVWRULHQWLHUWHQ)HQV
WHUYHUIJHQEHUNHLQHUOHL6RQQHQVFKXW]YRUULFKWXQJHQYHU
JOHLFKH%LOG

=XQlFKVWZXUGHGDV*HElXGHLPYRUJHIXQGHQHQ,VW
=XVWDQGXQWHUVXFKW'LH$XVZLUNXQJHQGHVEHUHLWVVWDWWJH
IXQGHQHQXQGGHVSURML]LHUWHQ.OLPDZDQGHOVDXIGHQ+HL]
ZlUPHXQG.KOEHGDUIVLQGLQ%LOGGDUJHVWHOOW3ULQ]LSLHOO
N|QQHQGLHVHOEHQ6FKOXVVIROJHUXQJHQDXVGHU(QWZLFNOXQJ
GHV+HL]ZlUPHXQG.KOEHGDUIVJH]RJHQZHUGHQZLHGLHV


 9HUJOHLFKH(QWZXUI9',6HLWH

%LOG
*UXQGULVVGHVXQWHUVXFKWHQ
7\SV/HLS]LJPLW/DJHGHU
6RQQHQVFKXW]YRUULFKWXQJHQ


VFKRQEHLP%URXQG*HVFKlIWVKDXVGHU)DOOZDU
,QIROJHGHV.OLPDZDQGHOVUHGX]LHUWVLFKGHU+HL]ZlUPHEH
GDUIHUKHEOLFK'HU.KOEHGDUIVWHLJWGHXWOLFKDQhEHUGLH
JHVDPWH%HWUDFKWXQJVGDXHUKDOELHUWVLFKGHU+HL]ZlUPHEH
GDUIQDKH]XZlKUHQGVLFKGHU.KOEHGDUIIDVWYHUGRSSHOW
'LH6XPPHDXV+HL]ZlUPHXQG.KOEHGDUIGHVXQWHUVXFK
WHQ*HElXGHVUHGX]LHUWVLFKLQIROJHGHV.OLPDZDQGHOVYRQ
0:KDLQGHU0LWWHGHV-DKUKXQGHUWVDXI
0:KD]XU0LWWHGHV-DKUKXQGHUWV'LHVHQWVSULFKW
HLQHU5HGXNWLRQXPDXVVFKOLHOLFKLQIROJHGHUVLFK
lQGHUQGHQ.OLPDUDQGEHGLQJXQJHQ:UGHVLFKGHU+HL]
ZlUPHEHGDUIHQWVSUHFKHQGGHUH[SRQHQWLHOOHQ7UHQGIRUW
VFKUHLEXQJRUDQJHIDUEHQH.RQWXULQ%LOGHQWZLFNHOQ
GDQQHUJlEHVLFKHLQH5HGXNWLRQXPLQQHUKDOEYRQ
ZHQLJHUDOV-DKUHQ



,P$QVFKOXVVZXUGHZLHGHUXPGLH(QWZLFNOXQJGHVVRPPHU
OLFKHQ:lUPHVFKXW]HVEHWUDFKWHW8PGHQNULWLVFKHQ5DXP
]XLGHQWLIL]LHUHQZXUGHQLQMHGHP2EHUJHVFKRVVHLQW\SL
VFKHUQDFK1RUGQRUGRVWXQGHLQQDFK6GVGZHVWRULHQWLHU
WHU5DXPXQWHUVXFKW8PGHQ(LQIOXVVGHUJURIOlFKLJYHU
JODVWHQ7UHSSHQKlXVHURKQH6RQQHQVFKXW]]XEHUFNVLFKWL
JHQZXUGHQ]XVlW]OLFKGLHDQGLH7UHSSHQKlXVHUDQJUHQ
]HQGHQ%URUlXPHLQGLH8QWHUVXFKXQJHLQEH]RJHQ'LH
H[DNWH/DJHGHUXQWHUVXFKWHQ5lXPHLP*UXQGULVVNDQQ
%LOGHQWQRPPHQZHUGHQ$XIJUXQGGHUQDKH]XLGHQWL
%LOG
(QWZLFNOXQJGHVDEVROXWHQ
+HL]ZlUPHXQG.KOEH
GDUIVGHVXQWHUVXFKWHQ7\SV
/HLS]LJLP,VW=XVWDQGEHL
$QVDW]XQWHUVFKLHGOLFKHU
.OLPDUDQGEHGLQJXQJHQ
'HU+HL]ZlUPHEHGDUIIU
GHQ=HLWUDXPELV
ZXUGHEHUHLQHH[SRQHQWL
HOOH7UHQGIRUWVFKUHLEXQJ
JUREDQJHQlKHUWRUDQJH
IDUEHQH.RQWXU'HUWUDQV
SDUHQWHRUDQJHIDUEHQH
%DONHQVWHOOWGDVXUVSUQJOL
FKH(UJHEQLVGHU%HUHFK
QXQJPLWGHQ%HREDFK
WXQJVGDWHQGHV-DKUHV
GDU


VFKHQ$XVJHVWDOWXQJGHU%URUlXPHLVWGLHVHLQHVLQQYROOH
5HGXNWLRQGHV$XVZHUWXQJVXPIDQJV)UGLH$XVZHUWXQJ
ZXUGHQ]XGHPQXU$XIHQWKDOWVUlXPHEHUFNVLFKWLJW




'HUNULWLVFKH5DXPZXUGHXQWHU$QVDW]GHUDNWXHOOHQ.OLPD
UDQGEHGLQJXQJHQGHV7HVWUHIHUHQ]MDKUHVLGHQWLIL]LHUW
$XIIlOOLJLVWGDVVGLHQDFK1RUGQRUGRVWRULHQWLHUWHQ5lXPH
LQDOOHQ6WRFNZHUNHQK|KHUHhEHUWHPSHUDWXUJUDGVWXQGHQ
ZHUWHDXIZHLVHQDOVGLHQDFK6GVGZHVWRULHQWLHUWHQ5lX
PHYHUJOHLFKH%LOG'HV:HLWHUHQLVWGHU(LQIOXVVGHU
7UHSSHQKlXVHUPLWLKUHQJURHQ9HUJODVXQJVIOlFKHQ]X
HUNHQQHQ'LH%URUlXPHGLHDQGLH7UHSSHQKlXVHUDQ
JUHQ]HQZHLVHQK|KHUHhEHUWHPSHUDWXUJUDGVWXQGHQZHUWH
DXIDOVGLHHQWVSUHFKHQGHQ5lXPHLQ*HElXGHPLWWH



%LOG
/DJHGHUXQWHUVXFKWHQ
5lXPHLP*UXQGULVV
%LOG
hEHUWHPSHUDWXUJUDGVWXQGHQ
LQGHQXQWHUVXFKWHQ5lX
PHQYRP(*ELV]XP2*
XQWHU$QVDW]GHUDNWXHOOHQ
.OLPDUDQGEHGLQJXQJHQGHV
75<șERS &(V
ZLUGHUVLFKWOLFKGDVVGLH
QDFK1RUGQRUGRVWRULHQWLHU
WHQ5lXPHLQDOOHQ6WRFN
ZHUNHQZHVHQWOLFKK|KHUH
hEHUWHPSHUDWXUJUDGVWXQGHQ
DXIZHLVHQDOVGLHQDFK
6GVGZHVWRULHQWLHUWHQ
5lXPH
=XU/DJHGHU5lXPHLP
*UXQGULVVVLHKH%LOG



'DVVGLHQDFK1RUGQRUGRVWRULHQWLHUWHQ5lXPHNULWLVFKHUDOV
GLHQDFK6GVGZHVWHQRULHQWLHUWHQVLQGHUVFKHLQW]XQlFKVW
EHUUDVFKHQG'LHLP6RPPHUDXIHLQHYHUWLNDOHVGRULHQ
WLHUWH)OlFKHDXIWUHIIHQGHWlJOLFKH6WUDKOXQJVVXPPHLVWLQ
XQVHUHQ%UHLWHQGHXWOLFKK|KHUDOVGLHDXIHLQHYHUWLNDOH
QRUGRULHQWLHUWH)OlFKHWUHIIHQGH6WUDKOXQJYHUJOHLFKH%LOG
XQG%LOG=XU6RPPHUVRQQHQZHQGHZLUG]ZDUDXFK




%LOG
6WUDKOXQJVLQWHQVLWlWDXI
XQWHUVFKLHGOLFKRULHQWLHUWH
YHUWLNDOH%DXWHLOREHUIOlFKHQ
]XU6RPPHUVRQQHQZHQGH
IUGHQ6WDQGRUW6WXWWJDUW
4XHOOH+HJJHU6HLWH


%LOG
6WUDKOXQJVLQWHQVLWlWDXI
XQWHUVFKLHGOLFKRULHQWLHUWH
YHUWLNDOH%DXWHLOREHUIOlFKHQ
]XU7DJXQGQDFKWJOHLFKHIU
GHQ6WDQGRUW6WXWWJDUW'LH
7DJXQGQDFKWJOHLFKHIlOOWLP
)UKMDKUDXIGHQRGHU
0lU]LP+HUEVWDXIGHQ
RGHU6HSWHPEHU
4XHOOH+HJJHU6HLWH




HLQHQDFK1RUGHQRULHQWLHUWHYHUWLNDOH)OlFKHYRQGHU6RQ
QHQVWUDKOXQJGLUHNWHUUHLFKWDEHUGRFKLQHLQHPGHXWOLFK
JHULQJHUHQ8PIDQJDOVLP6GHQ'HV:HLWHUHQLVW]XHU
NHQQHQGDVVGLHK|FKVWH6WUDKOXQJVLQWHQVLWlWLQGHQ6RP
PHUPRQDWHQLQXQVHUHQ%UHLWHQQLFKWDXIHLQHUVGRULHQWLHU
WHQ2EHUIOlFKHDXIWULWWVRQGHUQEHLRVWXQGZHVWRULHQWLHUWHQ
%DXWHLOHQHUUHLFKWZLUG'LH8UVDFKHKLHUIULVWGHUKRKH
6RQQHQVWDQGXQGGDPLWGHUVWHLOH6WUDKOXQJVHLQIDOODXIHLQH
YHUWLNDOHVGRULHQWLHUWH)OlFKHLP6RPPHU=XU7DJXQG
QDFKWJOHLFKHZLUGGLHK|FKVWH6WUDKOXQJVLQWHQVLWlWEHL6G
RULHQWLHUXQJHUUHLFKW

'HUVWHLOH6WUDKOXQJVHLQIDOODXIVGRULHQWLHUWH9HUJODVXQJV
IOlFKHQLP6RPPHUPDFKWHLQH9HUVFKDWWXQJGLHVHUEHL
JOHLFK]HLWLJHU$XIUHFKWHUKDOWXQJGHV6LFKWEH]XJHVQDFK
DXHQEHVRQGHUVJXWP|JOLFK6RNDQQLP6GHQPLWIHVW
VWHKHQGHQKRUL]RQWDODXVNUDJHQGHQ(OHPHQWHQZLH9RUGl
FKHUQRGHU%DONRQHQHLQHJXWHSDVVLYHXQGVLFKLP9HUODXI
GHV-DKUHVVHOEVWUHJXOLHUHQGH9HUVFKDWWXQJHU]LHOWZHUGHQ
(VNDQQHUUHLFKWZHUGHQGDVVLQGHQ6RPPHUPRQDWHQGLH
GLUHNWH6RQQHQVWUDKOXQJQDKH]XNRPSOHWWDXVJHEOHQGHW
ZLUG%HL6GRULHQWLHUXQJHQNDQQDEHUDXFKPLWVFKUlJJH
VWHOOWHQ/DPHOOHQUDIIVWRUHVHLQHYROOVWlQGLJH9HUVFKDWWXQJ
YRQ)HQVWHUQHUUHLFKWZHUGHQ'XUFKGLH6FKUlJVWHOOXQJ
NDQQHLQJHZLVVHU%H]XJ]XP$XHQUDXPXQGHLQH9HUVRU
JXQJGHV,QQHQUDXPHVPLWQDWUOLFKHP7DJHVOLFKWDXIUHFKW
HUKDOWHQZHUGHQ

'LH8UVDFKHIUGLHJHULQJHUHQhEHUWHPSHUDWXUJUDGVWXQGHQ
LQGHQQDFK6GVGZHVWRULHQWLHUWHQ5lXPHQLVWLQGHU1XW
]XQJGHUDXHQOLHJHQGHQ/DPHOOHQUDIIVWRUHV]XVHKHQ'LH
$NWLYLHUXQJGHU/DPHOOHQUDIIVWRUHVZXUGHZLHLQ.DSLWHO
GHILQLHUWDQJHQRPPHQ'DVEHGHXWHWDEHLQHU*H
VDPWEHVWUDKOXQJVVWlUNHYRQ:PZHUGHQGLH/DPHO
OHQUDIIVWRUHVPLWHLQHP/DPHOOHQZLQNHOYRQDNWLYLHUW
$XFKEHL%HUHFKQXQJHQPLWGHP9HUIDKUHQQDFK',19
ZHLVHQGLHQDFK1RUGQRUGRVWRULHQWLHUWHQ5lXPH
HLQHQK|KHUHQ.KOEHGDUIDXIDOVGLHLP6GVGZHVWHQ

=XUJHQDXHUHQ.OlUXQJGHV6DFKYHUKDOWHVZXUGHQZlKUHQG
HLQHU0HVVNDPSDJQHLP6RPPHU]ZHL5lXPHPHVV
WHFKQLVFKXQWHUVXFKW'LH0HVVXQJHQHUIROJWHQLQGHQEHL


 9HUJOHLFKH*QWKHU


GHQGLUHNWDQGDV|VWOLFKH7UHSSHQKDXVDQJUHQ]HQGHQ%UR
UlXPHQLPYLHUWHQ2EHUJHVFKRVV8P(LQIOVVHGXUFKXQ
WHUVFKLHGOLFKH1XW]XQJGHU5lXPHDXV]XVFKOLHHQZXUGHQ
XQJHQXW]WH5lXPHKHUDQJH]RJHQ$XFKGLH1DFKEDUUlXPH
ZDUHQXQJHQXW]W,QGHQ8QWHUVXFKXQJVUlXPHQZXUGHGLH
7HPSHUDWXUYHUWHLOXQJEHUGLH5DXPK|KHPLWWHOV17&
:LGHUVWDQGVVHQVRUHQ1HJDWLYH7HPSHUDWXUH&RHIILFLHQW
HUPLWWHOW%LOG'HUHOHNWULVFKH:LGHUVWDQGGHUEHLGHQ
6HQVRUHQYHUZHQGHWHQ+DOEOHLWHUNHUDPLNQLPPWPLW]XQHK
PHQGHU7HPSHUDWXUDE)ROJOLFKIOLHWEHLJOHLFKEOHLEHQGHU
DQOLHJHQGHUHOHNWULVFKHU6SDQQXQJHLQJU|HUHUHOHNWULVFKHU
6WURPGXUFKGHQHOHNWULVFKHQ/HLWHU'HVKDOEZHUGHQ17&
:LGHUVWDQGVVHQVRUHQDXFKDOV+HLOHLWHUEH]HLFKQHW'LH
KLHUYHUZHQGHWHQ6HQVRUHQ]HLFKQHQVLFKGXUFKHLQHKRKH
*HQDXLJNHLWDXV,P7HPSHUDWXUEHUHLFK]ZLVFKHQ&XQG
&ZHLVHQVLHHLQHPD[LPDOH$EZHLFKXQJYRQ.
DXI'HV:HLWHUHQZXUGHQDXIGHP'DFKGHV*HElXGHVGLH
*OREDOVWUDKOXQJGLH$XHQOXIWWHPSHUDWXUXQGGLHUHODWLYH
/XIWIHXFKWHDXIJHQRPPHQ%LOG



%LOG
0HVVDXIEDX]XU%HVWLP
PXQJGHV7HPSHUDWXUSURILOV
EHUGLH5DXPK|KH





'LH0HVVXQJHQLQGHQ8QWHUVXFKXQJVUlXPHQZXUGHQXQWHU
IROJHQGHQ5DQGEHGLQJXQJHQGXUFKJHIKUW=X%HJLQQGHU
1XW]XQJV]HLWGLHQDFK',1YRQ8KU
ELV8KUGHILQLHUWLVWZXUGHQGLHEHLGHQ8QWHUVX
FKXQJVUlXPHXQGGLHKRUL]RQWDOXQGYHUWLNDODQJUHQ]HQGHQ
5lXPHPDQXHOOEHUGLH)HQVWHUJHOIWHW'DV=LHOZDULQ
GHQEHLGHQ8QWHUVXFKXQJVUlXPHQJOHLFKH$XVJDQJVEHGLQ
JXQJHQ]XHUUHLFKHQXPGLHLP7DJHVYHUODXIJHPHVVHQHQ
7HPSHUDWXUlQGHUXQJHQPLWHLQDQGHUHLQIDFKYHUJOHLFKHQXQG
LQWHUSUHWLHUHQ]XN|QQHQ:lKUHQGGHU0HVVXQJHQEOLHEHQ
GLH8QWHUVXFKXQJVUlXPHXQJHQXW]WVRGDVVDXHUGHQ
'DWHQORJJHUQNHLQHUOHLLQWHUQH:lUPHTXHOOHQYRUKDQGHQ
ZDUHQ8P8KUZXUGHQGLH5DIIVWRUHVLPXQWHUVXFKWHQ
VGVGZHVWRULHQWLHUWHQ5DXPXQGGHQ1DFKEDUUlXPHQLQ
6WHOOXQJJHEUDFKWXQGXP8KUZLHGHUYROOVWlQGLJ
JH|IIQHW8P8KUVFKHLQWGLH6RQQHEHUHLWVLQGLH
QDFKVGVGZHVWRULHQWLHUWHQ5lXPH

(LQHEHLVSLHOKDIWH$XVZHUWXQJGHU7HPSHUDWXUYHUOlXIHLQ
GHQEHLGHQ8QWHUVXFKXQJVUlXPHQIUGLH7DJHYRP
ELV]XPLVWLQ%LOGGDUJHVWHOOW=X
HUNHQQHQVLQGGLHJHPHVVHQHQ/XIWWHPSHUDWXUHQLQ5DXP
PLWWHLQHLQHP1RUGQRUGRVWXQGHLQHP6GVGZHVWUDXP
'LH/XIWWHPSHUDWXULQ5DXPPLWWHHQWVSULFKWGHULQGHUWKHU
%LOG
0RELOH:HWWHUVWDWLRQDXI
GHP)ODFKGDFKGHVXQWHU
VXFKWHQ*HElXGHV



PLVFKHQ*HElXGHVLPXODWLRQDXVJHJHEHQHQ/XIWWHPSHUDWXU
'HXWOLFK]XHUNHQQHQLVWGHU$EIDOOGHU/XIWWHPSHUDWXUDQ
MHGHP0RUJHQDE8KUGHP=HLWSXQNW]XGHPGLH5lX
PHJHOIWHWZXUGHQ,P$QVFKOXVVVWHLJWGLH5DXPOXIWWHPSH
UDWXULQGHQEHLGHQ5lXPHQJOHLFKPlLJDQ0LW$NWLYLHUXQJ
GHUDXHQOLHJHQGHQ5DIIVWRUHVXP8KUHQWZLFNHOQ
VLFKGLH5DXPOXIWWHPSHUDWXUHQDXVHLQDQGHU:lKUHQGGLH
7HPSHUDWXULP1RUGQRUGRVWUDXPLQIROJHGHUGLIIXVHQ6WUDK
OXQJVJHZLQQHZHLWHUDQVWHLJWEOHLEWVLHLP6GVGZHVWUDXP
DXIHLQHPQDKH]XNRQVWDQWHQ1LYHDX$QVWUDKOXQJVUHLFKHQ
7DJHQZHUGHQ7HPSHUDWXUGLIIHUHQ]HQ]ZLVFKHQGHQ5lX
PHQYRQPHKUDOVHLQHP.HOYLQHUUHLFKW(UVWLQGHQ$EHQG
VWXQGHQQlKHUQVLFKGLH5DXPWHPSHUDWXUHQZLHGHUDQ





$XFKGLH$XVZHUWXQJHQ]XDQGHUHQ=HLWSXQNWHQGHUGXUFK
JHIKUWHQ0HVVXQJHQ]HLJHQYHUJOHLFKEDUH(UJHEQLVVH$Q
7DJHQDQGHQHQDXFKLQGHQ$EHQGVWXQGHQGLH6RQQH


 9HUJOHLFKH)DKULRQE6HLWHI

%LOG
*HPHVVHQHU7HPSHUDWXU
YHUODXILQ5DXPPLWWH4XHO
OH)DKULRQE6HLWH



QRFKVFKHLQWXQGKRKH*OREDOVWUDKOXQJVZHUWHHUUHLFKWZHU
GHQNDQQHVVHLQGDVVQDFKGHPgIIQHQGHU/DPHOOHQUDII
VWRUHVXP8KUGLH7HPSHUDWXULQGHPVGVGZHVWRUL
HQWLHUWHQ5DXPQRFKEHUGLHGHVQRUGQRUGRVWRULHQWLHUWHQ
DQVWHLJW

0LWGLHVHU8QWHUVXFKXQJNRQQWHQGLH$XVVDJHQGHU%HUHFK
QXQJHQGHUWKHUPLVFKHQ*HElXGHVLPXODWLRQXQGQDFK',1
9EHVWlWLJWZHUGHQ:LHZHLWHUHPHVVWHFKQLVFKH
8QWHUVXFKXQJHQJH]HLJWKDEHQEOHLEHQGLHVHSULQ]LSLHOOHQ
8QWHUVFKLHGHEH]JOLFKGHU5DXPOXIWWHPSHUDWXU]ZLVFKHQ
1RUGQRUGRVWXQG6GVGZHVWUDXPDXFKEHLHLQHU1HLJXQJ
GHU5DIIVWRUHVYRQOHGLJOLFKHUKDOWHQ,QIROJHGHVLP
6RPPHUEHL6GRULHQWLHUXQJHQVWHLOHQ6RQQHQK|KHQZLQNHOV





%LOG
/DPHOOHQVWHOOXQJGHU5DII
VWRUHV

%LOG
/DPHOOHQVWHOOXQJGHU5DII
VWRUHV]XHUNHQQHQLVW
GHUYHUEHVVHUWH6LFKWEH]XJ
]XP$XHQUDXP



ELHWHWDXFKGLHIODFKHUH1HLJXQJGHU/DPHOOHQUDIIVWRUHVHLQH
DXVUHLFKHQGH9HUVFKDWWXQJJHJHQEHUGLUHNWHU6RQQHQHLQ
VWUDKOXQJ'HP]XIROJHNDQQHLQEHVVHUHU%H]XJ]XP$X
HQUDXPEHLJOHLFK]HLWLJHIIHNWLYHP6RQQHQVFKXW]JHZlKU
OHLVWHWZHUGHQ%LOGXQG%LOG





%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQQDFK1RUGQRUGRVW
RULHQWLHUWHQ%URUDXPLP,VW
=XVWDQG
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&

%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQQDFK6GVGZHVW
RULHQWLHUWHQ%URUDXPLP,VW
=XVWDQG
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



,Q%LOGXQG%LOGVLQGGLHhEHUWHPSHUDWXUJUDGVWXQGHQ
LP,VW=XVWDQGIUGHQNULWLVFKHQQRUGQRUGRVWVRZLHGHQ
NULWLVFKHQVGVGZHVWRULHQWLHUWHQ5DXPLPGULWWHQ2EHUJH
VFKRVVGDUJHVWHOOW0DQHUNHQQWGDVVXQDEKlQJLJYRPYHU
ZHQGHWHQ.OLPDGDWHQVDW]LQNHLQHPGHUEHLGHQ5lXPHGHU
KHXWLJH$QIRUGHUXQJVZHUWDQGLHhEHUWHPSHUDWXUJUDGVWXQ
GHQHLQJHKDOWHQZHUGHQNDQQ%HUHLWVXQWHUGHQKHXWLJHQ
.OLPDUDQGEHGLQJXQJHQZLUGGHU$QIRUGHUXQJVZHUWHUKHEOLFK
EHUVFKULWWHQXQGLP9HUODXIGHVSURML]LHUWHQ.OLPDZDQGHOV
ZLUGVLFKGLH6LWXDWLRQQRFKZHVHQWOLFKYHUVFKlUIHQ6RZHU
GHQVLFKRKQH0DQDKPHQ]XU$QSDVVXQJDQGHQ.OLPD
ZDQGHOGLHhEHUWHPSHUDWXUJUDGVWXQGHQLP9HUJOHLFK]X
KHXWHPHKUDOVYHUGRSSHOQ

 .OLPDDQSDVVXQJLP'HWDLO
:lKUHQG8QLNDWHGHU1DFKNULHJVPRGHUQH]XPLQGHVWLQGHU
)DFKZHOW]XQHKPHQGDOVVFKW]HQVZHUWDQHUNDQQWZHUGHQ
ZLUGEHU7\SHQEDXWHQDXV=HLWHQGHU''5lXHUVWNRQWUR
YHUVGLVNXWLHUW'DEHL]HLJHQGLHVH*HElXGHLQVEHVRQGH
UHLP(QVHPEOHDXVJHVSURFKHQGHXWOLFKGLHGDPDOLJHQ=LHOH
XQG,GHDOYRUVWHOOXQJHQGHV6WlGWHEDXVXQGGHVDUFKLWHNWR
QLVFKHQZLHJHVHOOVFKDIWOLFKHQ9HUVWlQGQLVVHV

'DVXQWHUVXFKWH*HElXGHGHV7\SV/HLS]LJVWHKWDNWXHOO
QLFKWXQWHU'HQNPDOVFKXW]6HLQlXHUHV(UVFKHLQXQJVELOG
LVWKLQVLFKWOLFK)RUP)DUEHXQG0DWHULDOLWlWZHLWHVWJHKHQG
HUKDOWHQ'DV*HElXGHZXUGHIDVWGXUFKJlQJLJJHQXW]WXQG
GXUFKPHKUHUH6DQLHUXQJHQLQGHQ-DKUHQXQG
DQGLHHUK|KWHQ.RPIRUWDQVSUFKHDQJHSDVVW'LHVIKUWH
DXFK]XJUXQGOHJHQGHQ9HUlQGHUXQJHQGHU,QQHQDXVVWDW
WXQJ'HVKDOELVWGDYRQDXV]XJHKHQGDVVGDVYRUOLHJHQGH
*HElXGHQLFKWDOV(LQ]HOGHQNPDOXQWHU6FKXW]JHVWHOOWZHU
GHQZLUG]XPDOQRFKPHKUHUH*HElXGHGHV7\SVH[LVWLH
UHQGLHLP+LQEOLFNDXIGLH2ULJLQDOLWlWHLQHQYROOVWlQGLJHUHQ
hEHUOLHIHUXQJV]XVWDQGDXIZHLVHQ1XULP=XVDPPHQKDQJ
PLWGHU8PJHEXQJVEHEDXXQJZlUHHYHQWXHOOHLQ(QVHPEOH
VFKXW]YRUVWHOOEDU



 9HUJOHLFKH7RSIVWHGW6HLWHII
 =XP'HQNPDOUHFKWXQGGHU%HGHXWXQJGHU%HJULIIH(LQ]HOGHQNPDOXQG
(QVHPEOHYHUJOHLFKH:HOOHUE6HLWHII


9RUHLQHUJUXQGOHJHQGHQ$QSDVVXQJGHU*HElXGHGHV7\SV
/HLS]LJDQGHQ.OLPDZDQGHOPXVVPDQVLFKPLWGHU$VEHVW
SUREOHPDWLNEHIDVVHQ)ROJHQGH%DXWHLOHGHV7\SV/HLS]LJ
VLQGIDOOVVLHQLFKWEHLHLQHUIUKHUHQ6DQLHUXQJDXVJH
WDXVFKWZXUGHQDVEHVWEHODVWHW8PPDQWHOXQJHQYRQ6WW
]HQXQG5LHJHOQGHV6WDKOVNHOHWWVDEJHKlQJWH%UDQG
VFKXW]GHFNHQ,QQHQVFKDOHGHU)DVVDGHXQGlXHUHQLFKW
GLUHNWEHZLWWHUWH6FKDOHGHU)DVVDGH$XVGHQYRUOLHJHQGHQ
%DXXQWHUODJHQHLQHV*HElXGHVGHV7\SV/HLS]LJJHKWKHU
YRUGDVVGLHOHLFKWHQ7UHQQZlQGHDXFKGLH]XGHQ7UHS
SHQKlXVHUQQLFKWDVEHVWEHODVWHWVLQG'LHVVROOWHLP(LQ]HO
IDOOMHGRFKEHUSUIWZHUGHQ

%HLGHPKLHUXQWHUVXFKWHQ*HElXGHGHV7\SV/HLS]LJZXU
GHQZlKUHQGHLQHU6DQLHUXQJGLHDVEHVWEHODVWHWHQ]XP
,QQHQUDXPRULHQWLHUWHQ%DXWHLOVFKLFKWHQGHU)DVVDGHLP
%UVWXQJVEHUHLFKGXUFKUlXPOLFKH7UHQQXQJVWDXEGLFKWYRQ
GHQ,QQHQUDXPEHUHLFKHQDEJHVFKRWWHW'LHVLVWHLQQDFK
GHUÄ5LFKWOLQLHIUGLH%HZHUWXQJXQG6DQLHUXQJVFKZDFK
JHEXQGHQHU$VEHVWSURGXNWHLQ*HElXGHQ³]XOlVVLJHV6D
QLHUXQJVYHUIDKUHQ9HUPXWOLFKZXUGHQGLHDVEHVWEHODVWH
WHDEJHKlQJWH%UDQGVFKXW]GHFNHVRZLHGLH8PPDQWHOXQ
JHQGHU6WDKOVWW]HQDXVJHWDXVFKW'LHVOLHVLFKMHGRFK
QLFKW]ZHLIHOVIUHLNOlUHQ

'LH9HUZHQGXQJYRQ$VEHVWLVWHLQSULQ]LSLHOOHV3UREOHP
ZHOFKHVEHL]DKOUHLFKHQ*HElXGHQGLHLP-DKUKXQGHUW
JHEDXWZXUGHQEHVWHKW,QGHQ-DKUHQELVZXU
GHQJURH0HQJHQ$VEHVWQDFK'HXWVFKODQGLPSRUWLHUWXQG
LQVEHVRQGHUH]XU+HUVWHOOXQJYRQ%DXPDWHULDOLHQYHUZHQ
GHW6FKZDFKJHEXQGHQH$VEHVWSURGXNWHZXUGHQVSH]LHOO
]X%UDQGVFKXW]]ZHFNHQEHL6WDKOVNHOHWWJHElXGHQHLQJH
VHW]W6HLW0DLEHVWHKWLQGHU%XQGHVUHSXEOLN
'HXWVFKODQGHLQ+HUVWHOOXQJVXQG9HUZHQGXQJVYHUERWIU
$VEHVWHU]HXJQLVVH



 =XP8PJDQJPLW$VEHVWXQGGHQSULQ]LSLHOOP|JOLFKHQ6DQLHUXQJVPH
WKRGHQYHUJOHLFKH+HUUXQG%HUJ6HLWHII
 9HUJOHLFKH$VEHVW5LFKWOLQLH1U
 9HUJOHLFKH%*%DX6HLWHII
 9HUJOHLFKH+HUU6HLWH
 9HUJOHLFKH/LQVWHU6HLWH


:HVHQWOLFKH3UREOHPSXQNWHLP+LQEOLFNDXIGHQVRPPHUOL
FKHQ:lUPHVFKXW]EHLGHPXQWHUVXFKWHQ*HElXGHVLQGGLH
JHULQJH:lUPHVSHLFKHUIlKLJNHLWVRZLHGLHKRKHQVRODUHQ
(QHUJLHHLQWUlJH'LHREHQHUOlXWHUWHQ0HVVHUJHEQLVVH]HL
JHQGDVVEHL5lXPHQPLWJHULQJHU:lUPHVSHLFKHUIlKLJNHLW
GLHGLIIXVH6WUDKOXQJ]XHLQHPGHXWOLFKHQ7HPSHUDWXUDQ
VWLHJLP,QQHQUDXPIKUHQNDQQ$XVGLHVHP*UXQGZLUG
YRUJHVFKODJHQGLH)HQVWHUGHU1RUGQRUGRVWUlXPHPLWHLQHU
6RQQHQVFKXW]YHUJODVXQJ]XYHUVHKHQZLHHVEHLVSLHOVZHL
VHEHLHLQHP'HPRQVWUDWLRQVEDXYRUKDEHQVFKRQXPJHVHW]W
ZXUGH+LHUEHLVROOWHDXIHLQHQDXVUHLFKHQGKRKHQ/LFKW
WUDQVPLVVLRQVJUDGGHU9HUJODVXQJ:HUWJHOHJWZHUGHQXP
HLQHJXWH7DJHVOLFKWYHUVRUJXQJVLFKHU]XVWHOOHQ'HQ6LPXOD
WLRQHQOLHJWHLQH9HUJODVXQJPLWHLQHP*HVDPWHQHUJLHGXUFK
ODVVJUDGYRQXQGHLQHP/LFKWWUDQVPLVVLRQVJUDGYRQ
]XJUXQGH

(LQH6RQQHQVFKXW]YHUJODVXQJLVWHLQVWDWLVFKHV6\VWHPGDV
QLFKWLQGHU/DJHLVWGLH6WUDKOXQJVHLQWUlJHMDKUHV]HLWDE
KlQJLJ]XVWHXHUQ$QRVWVGXQGZHVWRULHQWLHUWHQ)HQV
WHUQELHWHWVLFKGHU(LQVDW]YDULDEOHU6\VWHPHDQGDPLW
GLHVHQLP6RPPHUGHU6WUDKOXQJVHLQIDOOHIIHNWLYUHGX]LHUW
ZHUGHQNDQQXQGLQGHUhEHUJDQJV]HLWEH]LHKXQJVZHLVHLP
:LQWHUGLHVRODUHQ(QHUJLHHLQWUlJH]XU5HGXNWLRQGHV+HL]
ZlUPHEHGDUIVKHUDQJH]RJHQZHUGHQN|QQHQ6RQQHQ
VFKXW]YHUJODVXQJHQELHWHQVLFKEHLGHQJHQDQQWHQ)HQVWHU
RULHQWLHUXQJHQGDQQDQZHQQGHUIUHLH(LQRGHU$XVEOLFN
DXFKLP6RPPHUDXIUHFKWHUKDOWHQZHUGHQVROOXQGJURH
9HUJODVXQJVIOlFKHQDXVJHIKUWZHUGHQVROOHQZLHEHL
VSLHOVZHLVHEHL6FKDXIHQVWHUQRGHUUHSUlVHQWDWLYHQ)R\HUV
0LWSDUDPHWULVFKHQWZRUIHQHQIHVWVWHKHQGHQ6RQQHQ
VFKXW]HOHPHQWHQN|QQHQVHOEVWUHJXOLHUHQGH6\VWHPHHQW
ZRUIHQZHUGHQGLHLQ$EKlQJLJNHLWGHUVLFKPLWGHQ-DKUHV
]HLWHQlQGHUQGHQ6RQQHQEDKQLP6RPPHUHLQH9HUVFKDW
WXQJKHUYRUUXIHQ'LHVHOEH(IIHNWLYLWlWZLH]XP%HLVSLHO/D
PHOOHQUDIIVWRUHVLP+LQEOLFNDXIGHQ6RQQHQVFKXW]XQGGLH
9DULDELOLWlWN|QQHQDEHUDXFKGLHVH6\VWHPHQLFKWHUUHLFKHQ

:lKUHQGGLHVRODUHQ:lUPHHLQWUlJHEHUQRUGRULHQWLHUWH
9HUJODVXQJVIOlFKHQLP6RPPHUGXUFKDXVYRQ%HGHXWXQJ
VLQGOLHIHUQVLHLQGHQ:LQWHUPRQDWHQQXUHLQHQJHULQJHQ
%HLWUDJ]XU5HGXNWLRQGHV+HL]ZlUPHEHGDUIV)ROJOLFKELHWHW


 9HUJOHLFKH9RVV6HLWH


VLFKEHL1RUGRULHQWLHUXQJHQGHU(LQEDXYRQ6RQQHQVFKXW]
YHUJODVXQJHQDQ(VLVWGDYRQDXV]XJHKHQGDVVPDQXHOO
JHVWHXHUWHYDULDEOH6RQQHQVFKXW]V\VWHPHDQQRUGRULHQWLHU
WHQ9HUJODVXQJVIOlFKHQLQIROJHGHUIHKOHQGHQGLUHNWHQ6RQ
QHQHLQVWUDKOXQJQXUVHOWHQGXUFKGLH1XW]HUDNWLYLHUWZHU
GHQ$XFKEHLHLQHU$XWRPDWLVLHUXQJZHUGHQGLH1XW]HUEHL
QRUGRULHQWLHUWHQ)HQVWHUQLQYLHOHQ)lOOHQGLH6WHXHUXQJ
GXUFKPDQXHOOH(LQJULIIHXPJHKHQ

%LOGYHUGHXWOLFKWIUGDVJHVDPWH*HElXGHGLH(QWZLFN
OXQJGHV+HL]ZlUPHXQG.KOEHGDUIVVRZLHGHV(QHUJLH
EHGDUIVIU%HOHXFKWXQJZHQQDOVHLQ]LJHbQGHUXQJJHJHQ
EHUGHP,VW=XVWDQGLQVlPWOLFKHQRUGQRUGRVWRULHQWLHUWH
)HQVWHUHLQH6RQQHQVFKXW]YHUJODVXQJHLQJHEDXWZLUG'LH
QHXH6RQQHQVFKXW]YHUJODVXQJZHLVWGDEHLHLQHQJHULQJI
JLJEHVVHUHQ8J:HUWDXIDOVGLHEHVWHKHQGH=ZHLVFKHLEHQ
:lUPHVFKXW]YHUJODVXQJ:P.DQVWDWW:P.
(VZXUGHDQJHQRPPHQGDVVGLHEHVWHKHQGHQ)HQVWHUUDK
PHQZHLWHUYHUZHQGHWZHUGHQ:LH]XHUZDUWHQHUK|KHQ
VLFKGHU+HL]ZlUPHEHGDUIXQGGHU(QHUJLHEHGDUIIUGLH
NQVWOLFKH%HOHXFKWXQJDOOHUGLQJVUHGX]LHUWVLFKDXFKGHU
.KOEHGDUIPHUNOLFK8QWHUGHQ.OLPDUDQGEHGLQJXQJHQGHU
=HLWVSDQQHQELVELVXQGELV
LVWGHU(LQEDXHLQHU6RQQHQVFKXW]YHUJODVXQJLQGLH
QRUGQRUGRVWRULHQWLHUWHQ)HQVWHUJHVDPWHQHUJHWLVFKQDFKWHL
OLJ'DVEHGHXWHWGHU+HL]ZlUPHEHGDUIXQGGHU(QHUJLHEH
GDUIIUGLHNQVWOLFKH%HOHXFKWXQJVWHLJHQHWZDVVWlUNHUDQ
DOVVLFKGHU.KOEHGDUIUHGX]LHUW8QWHUGHQ]XNQIWLJ]X
HUZDUWHQGHQNOLPDWLVFKHQ%HGLQJXQJHQYHUlQGHUWVLFKGLHV
MHGRFKVRGDVVDOOHLQGHU(LQEDXGHU6RQQHQVFKXW]YHUJOD
VXQJPLWJHULQJIJLJYHUEHVVHUWHP8J:HUWHLQH5HGXNWLRQ
GHV*HVDPWHQHUJLHEHGDUIVKHUYRUUXIHQZLUG

:UGHQDQVWHOOHGHVDOOHLQLJHQ$XVWDXVFKHVGHU9HUJODVXQJ
GLHJHVDPWHQ)HQVWHUDXVJHWDXVFKWZHUGHQHYHQWXHOOVRJDU
JHJHQ)HQVWHUPLWHLQHU'UHLVFKHLEHQYHUJODVXQJGDQQOLHH
VLFKVFKRQXQWHUGHQDNWXHOOHQNOLPDWLVFKHQ%HGLQJXQJHQ
HLQHSRVLWLYH*HVDPWELODQ]HUUHLFKHQ$OOHUGLQJVZUGHQLQ
GLHVHP)DOOGLHEHVWHKHQGHQ)HQVWHUUDKPHQGHXWOLFKYRU
(UUHLFKHQLKUHUEOLFKHQ1XW]XQJVGDXHUDXVJHWDXVFKWZHU
GHQ'LHVZlUHEHLHLQHU/HEHQV]\NOXVDQDO\VHPLWWHOVgNR
ELODQ]]XEHUFNVLFKWLJHQ%HLHLQHP*HElXGHGHV7\SV
/HLS]LJGDVVLFKQRFKLPEDX]HLWOLFKHQ=XVWDQGEHILQGHW
ZUGHGHU$XVWDXVFKGHUXUVSUQJOLFKHQ$OXPLQLXPIHQVWHU
RKQHWKHUPLVFKH7UHQQXQJXQGPLW7KHUPRYHUJODVXQJJH








JHQQHXHWKHUPLVFKJHWUHQQWH)HQVWHUUDKPHQPLW6RQQHQ
VFKXW]YHUJODVXQJDOV=ZHLVFKHLEHQ,VROLHUYHUJODVXQJYHU
PXWOLFKVFKRQ]XHLQHUSRVLWLYHQ*HVDPWELODQ]IKUHQ

=XUZHLWHUHQ9HUEHVVHUXQJGHV6RQQHQVFKXW]HVZLUGYRU
JHVFKODJHQEHLGHQQDFK6GVGZHVWRULHQWLHUWHQ$EVWHOO
UlXPHQKLQWHUGHQ$XI]XJVVFKlFKWHQDXHQOLHJHQGH/DPHO
OHQUDIIVWRUHVQDFK]XUVWHQ(QWVSUHFKHQGH+DOWHYRUULFKWXQ
JHQVLQGDQGHQEHWUHIIHQGHQ)DVVDGHQHOHPHQWHQEHUHLWV
YRUPRQWLHUW*OHLFKHVJLOWDXFKIUGLH7UHSSHQKDXVIHQVWHU
DQGHQ6FKPDOVHLWHQGHV*HElXGHV'DPLWGLHLQVWDOOLHUWHQ
/DPHOOHQUDIIVWRUHVDXFKEHL$EZHVHQKHLWGHU5DXPQXW]HU
DXHUKDOEGHU1XW]XQJV]HLWRGHULQ5lXPHQRKQHGDXHUKDI
WHQ$XIHQWKDOWYRQ3HUVRQHQJHQXW]WZHUGHQHPSILHKOWVLFK
HLQH$XWRPDWLVLHUXQJGHU6RQQHQVFKXW]V\VWHPHEHU*OR
EDOVWUDKOXQJVXQG:LQGVHQVRUHQ)UGLH6LPXODWLRQHQ
ZXUGHZLHGHUXPGDYRQDXVJHJDQJHQGDVVGHUDXHQOLH
JHQGH6RQQHQVFKXW]DXFKDXHUKDOEGHU1XW]XQJV]HLWGHV

%LOG
(QWZLFNOXQJGHV+HL]ZlU
PHXQG.KOEHGDUIVVRZLH
GHV(QHUJLHEHGDUIVIU
%HOHXFKWXQJEHL(LQEDX
HLQHU6RQQHQVFKXW]YHUJOD
VXQJLQGLH1RUGIHQVWHU


*HElXGHVDEHLQHU%HVWUDKOXQJVVWlUNHYRQ:PDXI
GHU9HUJODVXQJVREHUIOlFKHDNWLYLHUWZLUG'LHVHV(LQVWUDK
OXQJVNULWHULXPHQWVSULFKWGHPPLQLPDOHQ:HUWZHOFKHULQ
GHU3UD[LVHUIROJUHLFKXPJHVHW]WZXUGHXQGGLHQWGHU$E
VFKlW]XQJZDVEHVWHQIDOOVHUUHLFKEDULVW'HV:HLWHUHQZLUG
YRUJHVFKODJHQGLH7UHSSHQKDXVIDVVDGHPLWHLQHU6RQQHQ
VFKXW]YHUJODVXQJ]XYHUVHKHQ

(LQHQWVFKHLGHQGHU1DFKWHLOGHV0HKU]ZHFNJHVFKRVVEDXV
7\S/HLS]LJLVWGLHH[WUHPJHULQJHZLUNVDPH:lUPHVSHL
FKHUIlKLJNHLW=XUQDFKWUlJOLFKHQ(UK|KXQJGLHVHUELHWHWVLFK
GHU(LQVDW]YRQ/DWHQWZlUPHVSHLFKHUQDQGLHDXFKDOV
3KDVH&KDQJH0DWHULDOV3&0EHNDQQWVLQG%HLGLHVHQ
0DWHULDOLHQKDQGHOWHVVLFKLQGHU5HJHOXP3DUDIILQHRGHU
6DO]K\GUDWH'DEHLZLUGGHUHQKRKH6FKPHO]HQWKDOSLHEHLP
3KDVHQZHFKVHOYRQIHVWQDFKIOVVLJDXVJHQXW]W=XUhEHU
ZLQGXQJGHU%LQGXQJVHQHUJLH]ZLVFKHQGHQ0ROHNOHQEHLP
hEHUJDQJYRPIHVWHQLQGHQIOVVLJHQ$JJUHJDW]XVWDQG
PXVV:lUPHHQHUJLHYRQDXHQ]XJHIKUWZHUGHQ'DEHL
YHUlQGHUWVLFKGLHIKOEDUH7HPSHUDWXUGHV0DWHULDOVQLFKW
VRQGHUQOHGLJOLFKGHVVHQ$JJUHJDW]XVWDQG-HQDFK(LQ
VDW]EHUHLFKOlVVWVLFKGHU6FKPHO]SXQNWGHU0DWHULDOLHQ
GXUFK9HUlQGHUXQJGHUFKHPLVFKHQ=XVDPPHQVHW]XQJ
EHHLQIOXVVHQ'DV3ULQ]LSGHU/DWHQWZlUPHVSHLFKHUXQJ
NDQQDP%HLVSLHOYRQ:DVVHUYHUGHXWOLFKWZHUGHQ8PHL
QHQ(LVZUIHOPLWHLQHU7HPSHUDWXUYRQ&]XVFKPHO]HQ
ZLUGGLHVHOEH(QHUJLHPHQJHEHQ|WLJWZLHDQVFKOLHHQGIU
GLH(UZlUPXQJGHUHQWVWDQGHQHQ0HQJH:DVVHUYRQ&
DXI&

(LQEHVRQGHUHU9RUWHLOYRQ/DWHQWZlUPHVSHLFKHUQEHLP
%DXHQLP%HVWDQGLVWGLH7DWVDFKHGDVVVLFKPLWJHULQJHU
]XVlW]OLFKHU0DVVHHLQHVHKUKRKH:lUPHVSHLFKHUIlKLJNHLW
HU]LHOHQOlVVW6RZLUGEHLVSLHOVZHLVHEHLHLQHPDXIGHP
0DUNWHUKlOWOLFKHQ3KDVHQZHFKVHOPDWHULDODXI6DO]K\GUDW
EDVLVPLWHLQHP6FKPHO]EHUHLFK]ZLVFKHQ&XQG&
GLHVHOEH:lUPHHQHUJLHEHQ|WLJWXPHVYRQ&DXI&
]XHUZlUPHQZLHEHLHLQHP6WDKOEHWRQEDXWHLOPLWGHU
IDFKHQ0DVVH/DWHQWZlUPHVSHLFKHUDXI6DO]K\GUDWEDVLV
KDEHQIUJHZ|KQOLFKHLQHK|KHUH6FKPHO]HQWKDOSLHDOV
3DUDIILQH



 9HUJOHLFKH/LFKWPH6HLWH




,P5DKPHQGHULQ.DSLWHOYRUJHVWHOOWHQPHVVWHFKQL
VFKHQ8QWHUVXFKXQJHQZXUGHQDXFK7HPSHUDWXUSURILOHEHU
GLH5DXPK|KHHUPLWWHOW%LOGJLEWHLQHhEHUVLFKWEHUGLH
$QRUGQXQJGHU0HVVVHQVRUHQYHUJOHLFKHHEHQIDOOV%LOG
'LH+|KHQODJHGHU0HVVVHQVRUHQEHUGHU2EHUNDQWH)HU
WLJIXERGHQZXUGHGDEHLVRJHZlKOWGDVVDXFKGLHZHVHQW
OLFKHQ3XQNWH]XU%HVWLPPXQJGHUWKHUPLVFKHQ%HKDJOLFK
NHLWHLQHV0HQVFKHQQDFK',1(1,62XQG
GHQ9RUJDEHQ)DQJHUVEHUFNVLFKWLJWZHUGHQ

(LQP|JOLFKVWJHULQJHU7HPSHUDWXUJUDGLHQWEHUGLH5DXP
K|KHZLUGDOVDQJHQHKPHPSIXQGHQ'LHJHVFKLOGHUWHQ
0HVVXQJHQYRQ7HPSHUDWXUSURILOHQ]HLJHQGDVVPLW]X
QHKPHQGHP:lUPHHLQWUDJLQGHQ5DXPGLH7HPSHUDWXUGLI
IHUHQ]HQEHUGLH5DXPK|KH]XQHKPHQ:lKUHQGLQGHP


 9HUJOHLFKH)DQJHU6HLWHII
%LOG
$QRUGQXQJGHU7HPSHUDWXU
VHQVRUHQ]XU%HVWLPPXQJ
GHV7HPSHUDWXUSURILOVEHU
GLH5DXPK|KH'LHEODX
PDUNLHUWHQ3RVLWLRQHQGHU
7HPSHUDWXUVHQVRUHQZXU
GHQLQIROJHGHU$QJDEHQLQ
',1(1,62
JHZlKOW'DEHLHQWVSULFKW
PGHU.Q|FKHOK|KH
PGHU8QWHUOHLEVK|KH
HLQHUVLW]HQGHQ3HUVRQ
PGHU8QWHUOHLEVK|KH
HLQHUVWHKHQGHQXQGGHU
.RSIK|KHHLQHUVLW]HQGHQ
3HUVRQXQGPGHU.RSI
K|KHHLQHUVWHKHQGHQ3HU
VRQ
)DQJHUGHILQLHUWGLH
8QWHUOHLEVK|KHHLQHUVWH
KHQGHQ3HUVRQ]XP
'LH/XIWWHPSHUDWXULQ
5DXPPLWWHHQWVSULFKWGHU
3RVLWLRQGLHYRQGHU6RIW
ZDUH]XUWKHUPLVFKHQ*H
ElXGHVLPXODWLRQ]XU$XVJD
EHGHU/XIWWHPSHUDWXUYHU
ZHQGHWZLUG





VGVGZHVWRULHQWLHUWHQ5DXPRKQHQHQQHQVZHUWHLQWHUQH
:lUPHTXHOOHQXQG/XIWYHUZLUEHOXQJHQXQJHQXW]WHU5DXP
DQHLQHPVWUDKOXQJVDUPHQ7DJXQGHLQHU6WHOOXQJGHU/D
PHOOHQUDIIVWRUHVYRQ]ZLVFKHQ8KUXQG8KU
/XIWWHPSHUDWXUGLIIHUHQ]HQEHUGLH5DXPK|KHYRQOHGLJOLFK
.DXIWUHWHQN|QQHQGLHVHDQHLQHPVWUDKOXQJVUHLFKHQ
7DJRKQH$NWLYLHUXQJGHU/DPHOOHQUDIIVWRUHVDXIEHU.
DQVWHLJHQYHUJOHLFKH%LOG8PHLQP|JOLFKVWVWDELOHV
5DXPNOLPDXQGJHULQJH7HPSHUDWXUGLIIHUHQ]HQEHUGLH
5DXPK|KHVLFKHUVWHOOHQ]XN|QQHQELHWHWHVVLFKDQWKHU
PLVFKH6SHLFKHUPDVVHQLP%HUHLFKGHU'HFNHDQ]XRUGQHQ
'HP]XIROJHZLUGYRUJHVFKODJHQGLHYRUKDQGHQHDEJHKlQJ
WH'HFNHJHJHQHLQHDEJHKlQJWH'HFNHPLWLQWHJULHUWHP
/DWHQWZlUPHVSHLFKHUPDWHULDODXV]XWDXVFKHQ$XVEUDQG
VFKXW]WHFKQLVFKHQ*UQGHQXQGZHJHQGHUK|KHUHQ
6FKPHO]HQWKDOSLHZLUGLPYRUOLHJHQGHQ)DOOHPSIRKOHQ0D
WHULDOLHQDXI%DVLVYRQ6DO]K\GUDWHQ]XYHUZHQGHQ'DV
YHUZHQGHWHWKHUPLVFKH*HElXGHVLPXODWLRQVSURJUDPPLVW

%LOG
7HPSHUDWXUSURILOEHUGLH
5DXPK|KH


QLFKWLQGHU/DJH/DWHQWZlUPHVSHLFKHUPDWHULDOLHQDE]XELO
GHQ'HVKDOEZXUGHGLHDEJHKlQJWH'HFNHPLWLQWHJULHUWHP
/DWHQWZlUPHVSHLFKHUPDWHULDOGXUFKHLQHFPGLFNH6WDKO
EHWRQSODWWHDQJHQlKHUW

8PGHQ(IIHNWGHUODWHQWHQ:lUPHVSHLFKHUXQJPHKUIDFK
DXVQXW]HQ]XN|QQHQPXVVYHUVXFKWZHUGHQGDV0DWHULDO
GXUFK:lUPHHQW]XJZLHGHU]XYHUIHVWLJHQ'LHVVROOWHLP
,GHDOIDOOGXUFKQDWUOLFKH:lUPHVHQNHQZLHEHLVSLHOVZHLVH
GLHNKOH1DFKWOXIWJHVFKHKHQ-HJU|HUGLHWDJVEHUHLQ
JHVSHLFKHUWH(QHUJLHPHQJHXPVRVFKZLHULJHULVWHVGLHVH
EHUQDWUOLFKH:lUPHVHQNHQDE]XIKUHQ=XQlFKVWZLUG
HLQH$QSDVVXQJVSODQXQJYRUJHVWHOOWEHLGHUGLHODWHQWJH
VSHLFKHUWH:lUPHEHUHLQHQDWUOLFKH/IWXQJDEJHIKUW
ZLUGYHUJOHLFKH%LOG

%HLGHU8PVHW]XQJGLHVHU9DULDQWHPXVVLPYRUOLHJHQGHQ
)DOO]XQlFKVWEHUSUIWZHUGHQREHVVLFKEHLGHUYRUKDQ
GHQHQ%UDQGVFKXW]GHFNHXQGGHU9HUNOHLGXQJGHU6WDKOVWW
]HQQRFKXPGLH2ULJLQDOHPLW$VEHVWIDVHUHLQODJHKDQGHOW
,QGLHVHP)DOOPVVWHQGLHVH%DXWHLOHXQWHU%HUFNVLFKWL
JXQJGHU75*6DXVJHEDXWXQGHQWVRUJWZHUGHQ=X
GHPZHUGHQGLHDVEHVWEHODVWHWHQ6WXU]SDQHHOH]XUFNJH
EDXW6LHZHUGHQJHJHQ6WXU]SDQHHOHLQ)RUPYRQ/DPHO
OHQIHQVWHUQDXVJHWDXVFKW'LH%UVWXQJVSDQHHOHEOHLEHQ
YRQGHP9RUVFKODJXQEHUKUWXQGN|QQHQZHJHQLKUHU
VWDXEGLFKWHQUlXPOLFKHQ7UHQQXQJSULQ]LSLHOOLQGHU)DVVD
GHYHUEOHLEHQ:HJHQGHUVRZLHVRQRWZHQGLJHQ$VEHVWVD
QLHUXQJXQGGHQGDPLWHUIRUGHUOLFKHQXPIDQJUHLFKHQ6L
FKHUKHLWVPDQDKPHQHPSILHKOWHVVLFKGLH%UVWXQJVSDQHH
OHPLW]XVDQLHUHQ,QGLHVHP)DOON|QQWHGLHYRUKDQGHQH0L
QHUDOZROOHGlPPXQJJHJHQHLQ'lPPPDWHULDOPLWJHULQJHUHU
:lUPHOHLWIlKLJNHLWHUVHW]WZHUGHQZLHEHLVSLHOVZHLVHS\UR
JHQH.LHVHOVlXUH'DPLWN|QQWHGHU+HL]ZlUPHEHGDUIGHV
*HElXGHVZHVHQWOLFKUHGX]LHUWZHUGHQ'LH$XVZLUNXQJHQ
DXIGHQVRPPHUOLFKHQ:lUPHVFKXW]ZlUHQHKHUDOVJHULQJ
HLQ]XVWXIHQ$XVGLHVHP*UXQGVLQGGLHIROJHQGHQG\QD
PLVFKWKHUPLVFKHQ*HElXGHVLPXODWLRQHQPLWGHUXUVSUQJOL
FKHQ%UVWXQJVNRQVWUXNWLRQGXUFKJHIKUWZRUGHQ

8PGLH)DVVDGHQDQVLFKWDXFKLP6WXU]EHUHLFKZHLWJHKHQG
]XHUKDOWHQZHUGHQGLH/DPHOOHQIHQVWHUPLWIDUELJHPDLOOLHU
WHP(LQVFKHLEHQ6LFKHUKHLWVJODVXQGDOV6WUXFWXUDO*OD]LQJ
DXVJHIKUW'DGXUFKNDQQGLH)DUELJNHLWGHV6WXU]EHUHLFKHV
HUKDOWHQZHUGHQXQGGHUVLFKWEDUH$QWHLOGHU)XJHQ]ZL


VFKHQGHQ/DPHOOHQVRZLHGHUVLFKWEDUH$QWHLOGHV5DK
PHQVGHXWOLFKUHGX]LHUWZHUGHQ$QVWHOOHHLQHV,VROLHU
JODVDXIEDXVZHUGHQGLH/DPHOOHQPLWIROJHQGHP$XIEDX
DXVJHIKUWYRQDXHQQDFKLQQHQIDUELJHPDLOOLHUWHV(LQ
VFKHLEHQ6LFKHUKHLWVJODV9DNXXP,VRODWLRQVSDQHHO0HWDOO
EOHFK=XU*HZLFKWVUHGXNWLRQZLUGGLHLQQHUH6FKHLEHGXUFK
HLQGQQHV0HWDOOEOHFKHUVHW]W'HU+RKOUDXP]ZLVFKHQ
0HWDOOEOHFKXQGDXHQOLHJHQGHPHPDLOOLHUWHP(LQVFKHLEHQ
6LFKHUKHLWVJODVZLUG]XU9HUEHVVHUXQJGHV:lUPHGXUFK
JDQJVNRHIIL]LHQWHQPLWHLQHP9DNXXPLVRODWLRQVSDQHHODXV
JHIOOW=ZLVFKHQGHU%UDQGVFKXW]GHFNHXQGGHUDEJHKlQJ
WHQ'HFNHPLWLQWHJULHUWHP/DWHQWZlUPHVSHLFKHUPDWHULDO
HQWVWHKWHLQEHUGLH*HElXGHEUHLWHGXUFKJlQJLJHU/XIWND
QDOZHOFKHU]XU$EIXKUGHUODWHQWJHVSHLFKHUWHQ:lUPH
HQHUJLHJHQXW]WZHUGHQNDQQ'XUFKgIIQHQGHU/DPHOOHQ
IHQVWHUNDQQHLQH4XHUOIWXQJHU]LHOWZHUGHQ'LH/DPHOOHQ
IHQVWHUVROOWHQPLWHLQHU7HPSHUDWXUUHJHOXQJDXWRPDWLVLHUW
ZHUGHQVRGDVVVLFKGLHVH|IIQHQZHQQGLH7HPSHUDWXULP
/IWXQJVVSDOWEHU&XQGEHUGHU$XHQOXIWWHPSHUD
WXUOLHJW'XUFKGLH7UHQQXQJGHV/IWXQJVEHUHLFKHVYRP
$XIHQWKDOWVEHUHLFKNDQQGLH$XWRPDWLVLHUXQJSUREOHPORVDXI
GLH1XW]XQJV]HLWDXVJHZHLWHWZHUGHQRKQHGDVV=XJOXIWGLH
$XIHQWKDOWVTXDOLWlWEHHLQWUlFKWLJW$XHUGHPPXVVQLFKW
GDUDXIJHDFKWHWZHUGHQOHLFKWH*HJHQVWlQGHZLHEHL
VSLHOVZHLVH%ULHIHYRU9HUODVVHQGHV%URV]XIL[LHUHQ%LOG
OLHIHUWQRFKPDOVHLQHhEHUVLFKWDQZHOFKHQ6WHOOHQGHV
*HElXGHVZHOFKH0DQDKPHQYRUJHVFKODJHQZHUGHQ






%LOG
hEHUVLFKWEHUGLHYRUJH
VFKODJHQHQ0DQDKPHQ]XU
*HElXGHHUWFKWLJXQJ






 

%LOG
$QSDVVXQJVSODQXQJPLW
QDWUOLFKHU/IWXQJ


'XUFKGDVYRUJHVFKODJHQH0DQDKPHQSDNHWN|QQHQHU
KHEOLFKH9HUEHVVHUXQJHQLP+LQEOLFNDXIGHQVRPPHUOLFKHQ
:lUPHVFKXW]HU]LHOWZHUGHQ,PNULWLVFKHQ5DXPNDQQ
VHOEVWXQWHUGHQIUGLH0LWWHGHV-DKUKXQGHUWVJOWLJHQ
.OLPDUDQGEHGLQJXQJHQGHUKHXWLJH$QIRUGHUXQJVZHUWHLQ
JHKDOWHQZHUGHQYHUJOHLFKH%LOG=XP(QGHGHV
-DKUKXQGHUWVZLUGGHU:HUWYRQ.KDQXUPRGHUDWEHU
VFKULWWHQ1DFK'XUFKIKUXQJGHUYRUJHVFKODJHQHQ$QSDV
VXQJVPDQDKPHQZHUGHQ]XP(QGHGHV-DKUKXQGHUWV
ZHQLJHUhEHUWHPSHUDWXUJUDGVWXQGHQHUUHLFKWDOVGLHVLP
XUVSUQJOLFKHQ=XVWDQG]XU=HLWGHU(UEDXXQJGHU)DOOZDU



%UDQGVFKXW]WHFKQLVFKH)UDJHQPVVWHQEHLGLHVHU$XVIK
UXQJQRFKLP'HWDLOJHNOlUWZHUGHQ'LH$OXPLQLXPSURILOHGHU
/DPHOOHQIHQVWHUPVVWHQXQWHU8PVWlQGHQPLWHLQHP
%UDQGVFKXW]%HVFKLFKWXQJVV\VWHPYHUVHKHQZHUGHQXP
GLHYHUWLNDOH:lUPHOHLWXQJLQGHU)DVVDGHQHEHQHLQGDV
GDUEHUOLHJHQGH6WRFNZHUN]XXQWHUELQGHQ

(LQZHLWHUHV3UREOHPNDQQVLFKGXUFKGDV(LQGULQJHQYRQ
9|JHOQXQG,QVHNWHQLQGHQ%HOIWXQJVVSDOWHUJHEHQ8P
GLHV]XYHUKLQGHUQN|QQWHQGLHKLHUJH]HLJWHQ/DPHOOHQ
IHQVWHULQ)RUPYRQ6FKZLQJIOJHOQJHJHQQDFKDXHQ|II
QHQGH.ODSSIOJHOHUVHW]WZHUGHQ'DGXUFKN|QQWHDXIGHU
,QQHQVHLWHHLQ,QVHNWHQVFKXW]JLWWHULQVWDOOLHUWZHUGHQ'DV
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQQDFK1RUGQRUGRVW
RULHQWLHUWHQ%URUDXPQDFK
5HDOLVLHUXQJVlPWOLFKHU
YRUJHVFKODJHQHU$QSDV
VXQJVPDQDKPHQ
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



,QVHNWHQVFKXW]JLWWHUZUGHGHQ6WU|PXQJVZLGHUVWDQGHUK|
KHQXQGIROJOLFKGLH/XIWZHFKVHO]DKOHQUHGX]LHUHQ

(LQ3UREOHPGDVVLFKGXUFKGHQGXUFKJlQJLJHQ/XIWVSDOW
REHUKDOEGHU/DWHQWZlUPHVSHLFKHUGHFNHHUJLEWLVWGHU
6FKDOOVFKXW]]ZLVFKHQGHQ5lXPHQ)DOOVGLHVHURKQHZHL
WHUH0DQDKPHQQLFKWDXVUHLFKHQGLVWEHVWHKHQPHKUHUH
$QVlW]H]XU9HUEHVVHUXQJ=XPHLQHQN|QQWHQGLHTXHU
]XP*HElXGHYHUODXIHQGHQOHLFKWHQQLFKWWUDJHQGHQ7UHQQ
ZlQGHZLHLP8UVSUXQJV]XVWDQGGXUFKJlQJLJELV]XU%UDQG
VFKXW]GHFNHDXVJHIKUWZHUGHQ,P%HUHLFKGHV)OXUHV
N|QQWHQGLHVHGXUFKHLQH6FKU]HREHUKDOEGHUXQWHUHQ
DEJHKlQJWHQ'HFNHPLWHLQDQGHUYHUEXQGHQZHUGHQVR
GDVVGLH6FKDOODXVEUHLWXQJOlQJVGHV*HElXGHVUHGX]LHUW
ZLUG=XVlW]OLFKN|QQWHQ]ZLVFKHQ%UDQGVFKXW]GHFNHXQG
6WDKOYHUEXQGGHFNHQRFK6FKDOOVFKU]HQDQJHRUGQHWZHU
GHQZLHGLHVVFKRQLQGHQXUVSUQJOLFKHQ3ODQXQWHUODJHQ
DOV2SWLRQYRUJHVHKHQZDU'HV:HLWHUHQN|QQWHQGLH
7UHQQZlQGH]ZLVFKHQGHU/DWHQWZlUPHVSHLFKHUGHFNHXQG
GHU%UDQGVFKXW]GHFNHPLWVFKDOODEVRUELHUHQGHQ0DWHULDOLHQ
EHOHJWZHUGHQHEHQVRGLH%UDQGVFKXW]GHFNHYRQXQWHQ

3ULQ]LSLHOON|QQWHQDXFKDOOH7UHQQZlQGHELV]XU%UDQG
VFKXW]GHFNHGXUFKJHIKUWZHUGHQXQGREHUKDOEGHU%UDQG
VFKXW]GHFNHPLW6FKDOOVFKU]HQYHUVHKHQZHUGHQ'DQQ
PVVWHQLQGLHOlQJVGHV*HElXGHVYHUODXIHQGHQ7UHQQ
ZlQGHREHUKDOEGHU/DWHQWZlUPHVSHLFKHUGHFNHJURIOlFKL
JHVWHXHUEDUH.ODSSHQHLQJHEDXWZHUGHQ'LHVHN|QQWHQ
DXHUKDOEGHU1XW]XQJV]HLWJH|IIQHWZHUGHQXQGVRPLWEHL
YHUEHVVHUWHP6FKDOOVFKXW]]XPLQGHVWDXHUKDOEGHU1XW
]XQJV]HLWQDFKZLHYRUHLQH4XHUOIWXQJHUP|JOLFKHQ

,P)ROJHQGHQZHUGHQGLHYRUJHVFKODJHQHQ0DQDKPHQ]XU
$QSDVVXQJDQGHQ.OLPDZDQGHOHLQ]HOQXQGLQXQWHUVFKLHG
OLFKHQ.RPELQDWLRQHQXQWHUVXFKWXQGHLQDQGHUJHJHQEHU
JHVWHOOW'LHYRUJHVFKODJHQH.RPSOHWWVDQLHUXQJVWHOOWHLQHQ
VHKUXPIDQJUHLFKHQ(LQJULIIGDU1XQZLUGDEJHVFKlW]WRE
DXFKPLWJHULQJIJLJHUHQ(LQJULIIHQHLQHIIHNWLYHUVRPPHUOL
FKHU:lUPHVFKXW]HU]LHOWZHUGHQNDQQ7DIHOJLEWHLQHQ
hEHUEOLFNEHUGLHXQWHUVXFKWHQ9DULDQWHQXQGGLHLQGHQ
(UJHEQLVGDUVWHOOXQJHQYHUZHQGHWHQ.XU]EH]HLFKQXQJHQ

,Q%LOGZHUGHQGLH$XVZLUNXQJHQGHUYHUVFKLHGHQHQ
0DQDKPHQDXIGHQNULWLVFKHQQDFK1RUGQRUGRVWXQGQDFK
6GVGZHVWRULHQWLHUWHQ5DXPGDUJHVWHOOW0DQHUNHQQW


GDVVVLFKLQIROJHGHV(LQEDXVGHU6RQQHQVFKXW]YHUJODVXQJ
EHLJOHLFK]HLWLJHU$XWRPDWLVLHUXQJGHU/DPHOOHQUDIIVWRUHVGLH
:lUPHEHODVWXQJLQGHQXQWHUVFKLHGOLFKRULHQWLHUWHQ%UR
UlXPHQDQQlKHUW'HUDXVVFKOLHOLFKH(LQVDW]YRQ3KDVHQ
ZHFKVHOPDWHULDOLHQDOV$QSDVVXQJVPDQDKPHHUVFKHLQW
QLFKWVLQQYROO,QGLHVHP)DOOIHKOWHLQHHIIHNWLYH0|JOLFKNHLW
]XU$EIXKUGHUODWHQWJHVSHLFKHUWHQ:lUPHHQHUJLHXQGGLH
hEHUWHPSHUDWXUJUDGVWXQGHQUHGX]LHUHQVLFKQXUJHULQJIJLJ

$QSDVVXQJVPDQDKPH ,QKDOWOLFKH%HVFKUHLEXQJGHU$QSDVVXQJVPDQDKPH
6RQQHQVFKXW]

(LQEDXYRQ6RQQHQVFKXW]YHUJODVXQJJ LQDOOH1RUGQRUGRVWIHQVWHU
XQGLQGLH*ODVIDVVDGHQGHU7UHSSHQKlXVHU

1DFKUVWXQJGHU2VWVGRVWXQG:HVWVGZHVWIHQVWHUXQGGHU)HQVWHU
KLQWHUGHQ$XI]JHQPLWDXHQOLHJHQGHQ5DIIVWRUHV

6WUDKOXQJVVWHXHUXQJGHUDXHQOLHJHQGHQ5DIIVWRUHV*UHQ]EHVWUDKOXQJV
VWlUNH:P

3&0

$XVWDXVFKGHUEHVWHKHQGHQDEJHKlQJWHQ'HFNHJHJHQHLQHDEJHKlQJWH
'HFNHPLW3&0$XIODJHGLH:lUPHVSHLFKHUIlKLJNHLWGHV6DO]K\GUDWV
HQWVSULFKWLP7HPSHUDWXUEHUHLFK]ZLVFKHQ&XQG&GHU:lUPH
VSHLFKHUIlKLJNHLWHLQHUFPGLFNHQ6WDKOEHWRQGHFNH

6RQQHQVFKXW]3&0

6lPWOLFKH7HLODVSHNWHGHU$QSDVVXQJVPDQDKPHQ6RQQHQVFKXW]XQG
3&0

6RQQHQVFKXW]/IWXQJ

6lPWOLFKH7HLODVSHNWHGHU$QSDVVXQJVPDQDKPH6RQQHQVFKXW]

(LQEDXYRQ/DPHOOHQIHQVWHUQDXVHPDLOOLHUWHP=ZHLVFKHLEHQ,VROLHUJODV
PLW9DNXXPLVRODWLRQVSDQHHOLP6FKHLEHQ]ZLVFKHQUDXP]XU%HOIWXQJGHV
+RKOUDXPHV]ZLVFKHQDEJHKlQJWHU'HFNHXQG%UDQGVFKXW]GHFNH

$XWRPDWLVLHUWHgIIQXQJGHU/DPHOOHQIHQVWHULQ$EKlQJLJNHLWGHU$XHQOXIW
WHPSHUDWXU

6RQQHQVFKXW]3&0
/IWXQJ8PVHW]XQJDOOHU
$QSDVVXQJVPDQDKPHQ

6lPWOLFKH7HLODVSHNWHGHU$QSDVVXQJVPDQDKPHQ6RQQHQVFKXW]XQG
3&0

(LQEDXYRQ/DPHOOHQIHQVWHUQDXVHPDLOOLHUWHP=ZHLVFKHLEHQ,VROLHUJODV
PLW9DNXXPLVRODWLRQVSDQHHOLP6FKHLEHQ]ZLVFKHQUDXP]XU%HOIWXQJGHV
+RKOUDXPHV]ZLVFKHQDEJHKlQJWHU3&0'HFNHXQG%UDQGVFKXW]GHFNH

$XWRPDWLVLHUWHgIIQXQJGHU/DPHOOHQIHQVWHULQ$EKlQJLJNHLWGHU$XHQOXIW
WHPSHUDWXU





7DIHO
hEHUVLFKWGHUXQWHUVXFKWHQ
$QSDVVXQJVPDQDKPHQ












%LOG
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHL5HDOLVLHUXQJYHUVFKLH
GHQHU$QSDVVXQJVNRQ]HSWH
șERS &
2EHQ.ULWLVFKHUQDFK1RUG
QRUGRVWRULHQWLHUWHU%UR
UDXP
8QWHQ.ULWLVFKHUQDFK
6GVGZHVWRULHQWLHUWHU
%URUDXP


,PZHLWHUHQ9HUODXIZLUGHLQH9DULDQWH]XU$QSDVVXQJDQ
GHQ.OLPDZDQGHOYRUJHVWHOOWGLHDXIGHPVHOEHQ.RQ]HSW
EDVLHUWDXVGHQNPDOSIOHJHULVFKHU6LFKWXQGLP+LQEOLFNDXI
GHQ6FKDOOVFKXW]]ZLVFKHQGHQ5lXPHQDEHUZHVHQWOLFKH
9RUWHLOHELHWHWYHUJOHLFKH%LOG$QVWHOOHHLQHUQDWUOLFKHQ
%HOIWXQJGHV=ZLVFKHQUDXPHV]ZLVFKHQGHU%UDQGVFKXW]
GHFNHXQGGHU'HFNHPLWLQWHJULHUWHP/DWHQWZlUPHVSHL
FKHUPDWHULDOEHU/DPHOOHQIHQVWHUZLUGHLQH$EOXIWDQODJH
HLQJHVHW]W'DGXUFKNDQQGLH)DVVDGHLQLKUHPlXHUHQ
(UVFKHLQXQJVELOGYROOVWlQGLJHUKDOWHQZHUGHQ'HUQLFKW
KLQWHUOIWHWH7HLOGHV6WXU]SDQHHOVPXVVZHJHQGHU$VEHVW
EHODVWXQJWURW]GHPNRPSOHWWDXVJHWDXVFKWZHUGHQ,QGLH
VHQZHUGHQVWHXHUEDUHJHGlPPWH=XOXIW|IIQXQJHQHLQJH
EDXW'LH$EOXIWDQODJHYHUXUVDFKWHLQHQ8QWHUGUXFNLP/I
WXQJVTXHUVFKQLWW]ZLVFKHQGHU%UDQGVFKXW]GHFNHXQGGHU
'HFNHPLWLQWHJULHUWHP/DWHQWZlUPHVSHLFKHUPDWHULDOhEHU
GLH=XOXIW|IIQXQJHQVWU|PWNDOWH1DFKWOXIWQDFKhEOLFKHDXI
GHP0DUNWHUKlOWOLFKH$XHQOXIWGXUFKOlVVHVLQGXQJHHLJQHW
GDVLHJHZ|KQOLFKQLFKWDXWRPDWLVFKYHUVFKOLHEDUVLQG
hEHUHLQH$EOXIWDQODJHVROOQRUPDOHUZHLVHVRZRKOLP6RP
PHUDOVDXFKLP:LQWHUGDXHUKDIWPLQGHVWHQVGHUK\JLHQLVFK
QRWZHQGLJH/XIWZHFKVHOVLFKHUJHVWHOOWZHUGHQ,QGHPKLHU
EHVFKULHEHQHQ)DOOGLHQWGLH$EOXIWDQODJHOHGLJOLFK]XU$E
IKUXQJGHULP6RPPHUODWHQWLQGHUDEJHKlQJWHQ'HFNH
HLQJHVSHLFKHUWHQ:lUPH,P:LQWHUILQGHWNHLQH/IWXQJ
VWDWWXQGGLH:lUPHYHUOXVWHGXUFKXQJHZROOWH,QILOWUDWLRQ
EHUHLQHQQLFKWYHUVFKOLHEDUHQ$XHQOXIWGXUFKODVVVRZLH
GLH7UDQVPLVVLRQEHUHLQHQXQJHGlPPWHQ$XHQOXIWGXUFK
ODVVVROOHQYHUPLHGHQZHUGHQ%HLGLHVHU9DULDQWHLVWEHL
DNWLYLHUWHP6RQQHQVFKXW]NHLQH/IWXQJP|JOLFK'LHVHU
1DFKWHLONDQQYHUPLHGHQZHUGHQLQGHPGLHEHVWHKHQGHQ
)HQVWHUGXUFK)HQVWHUPLW6RQQHQVFKXW]LP6FKHLEHQ]ZL
VFKHQUDXPHUVHW]WXQGGLHDXHQOLHJHQGHQ/DPHOOHQUDII
VWRUHVHQWIHUQWZHUGHQ'LHVH9DULDQWHNDQQLQVEHVRQGHUH
EHL*HElXGHQGHV7\SV/HLS]LJUHDOLVLHUWZHUGHQEHLGHQHQ
QRFKGLHRULJLQDOHQ)HQVWHUDXVGHU(UEDXXQJV]HLWYRUKDQ
GHQVLQG'LHVHVROOWHQZHJHQLKUHVXQ]XUHLFKHQGHQ:lU
PHVFKXW]HVEHLHLQHU6DQLHUXQJRKQHKLQDXVJHWDXVFKWZHU
GHQ=XEHDFKWHQLVWMHGRFKGDVVWDJVEHUEHLGLUHNWHU
6RQQHQHLQVWUDKOXQJGLH/XIWWHPSHUDWXULP6SDOWKLQWHUGHQ
HPDLOOLHUWHQ*ODVSDQHHOHQLQGHU5HJHOK|KHULVWDOVGLH$X
HQOXIWWHPSHUDWXU)ROJOLFKPVVWHGLH6WHXHUXQJGHU$E
OXIWDQODJHQLFKWQXUGLH$XHQOXIWWHPSHUDWXUEHUFNVLFKWL
JHQVRQGHUQ]XVlW]OLFKGLH=XOXIWWHPSHUDWXUGHUHLQVWU|
PHQGHQ/XIW)ROJHQGHU6WHXHUXQJVDOJRULWKPXVZUGHVLFK






LPEHVFKULHEHQHQ)DOODQELHWHQ/LHJWGLH7HPSHUDWXULP
/XIWNDQDO]ZLVFKHQGHU%UDQGVFKXW]GHFNHXQGGHU/DWHQW
ZlUPHVSHLFKHUGHFNHEHU&XQGEHUGHU$XHQOXIW
WHPSHUDWXUGDQQVROOWH$XHQOXIWDQJHVDXJWZHUGHQ=X
QlFKVWZUGHGLHZlUPHUH/XIWKLQWHUGHP*ODVSDQHHOHLQ

%LOG
'HQNPDOSIOHJHULVFKRSWL
PLHUWH$QSDVVXQJVSODQXQJ
PLW$EOXIWDQODJH


VWU|PHQ/LHJWGLH=XOXIWWHPSHUDWXUQDFKZHQLJHQ0LQXWHQ
GHU/IWXQJQLFKWXQWHUKDOEGHU,QQHQOXIWWHPSHUDWXUZHLOGLH
$XHQOXIWDQGHQGXUFKGLHVRODUH(LQVWUDKOXQJHUZlUPWHQ
%DXWHLOHQHQWODQJVWU|PWVROOWHGLH/IWXQJZLHGHUXQWHUEUR
FKHQZHUGHQhEHUGHWDLOOLHUWHUH8QWHUVXFKXQJHQPLWWHOV
&)'6LPXODWLRQHQN|QQWHHYHQWXHOOIHVWJHVWHOOWZHUGHQEHL
ZHOFKHQ7HPSHUDWXUGLIIHUHQ]HQ]ZLVFKHQ$XHQUDXPXQG
+LQWHUOIWXQJVVSDOWHLQH/IWXQJQRFKVLQQYROOLVW

)UGHQ%HWULHEGHU$EOXIWDQODJHLVW(QHUJLHHUIRUGHUOLFK
'LHVHU1DFKWHLOLP9HUJOHLFK]XUYRUKHULJHQ9DULDQWHNDQQ
MHGRFKGXUFKJHULQJHUH:lUPHYHUOXVWHLP:LQWHU]XPLQGHVW
WHLOZHLVHNRPSHQVLHUWZHUGHQ,QIROJHGHVJURHQ5DKPHQ
DQWHLOVGHU/DPHOOHQIHQVWHUN|QQHQNHLQHYHUJOHLFKEDUJXWHQ
8:HUWHLP6WXU]SDQHHOHUUHLFKWZHUGHQZLHEHL$XVWDXVFK
GHU%HSODQNXQJXQG'lPPXQJLQGHUMHW]WEHVFKULHEHQHQ
9DULDQWH=XGHPELHWHWGDV)ODFKGDFKGHV*HElXGHVGLH
0|JOLFKNHLW]XUQDFKWUlJOLFKHQ,QVWDOODWLRQHLQHU3KRWRYROWD
LNDQODJH6ROOWHQGLH5HVHUYHQGHVVWDWLVFKHQ6\VWHPVIU
HLQHDXIJHVWlQGHUWH$XIGDFKDQODJHQLFKWDXVUHLFKHQN|QQWH
VWDWWGHVVHQDXI.XQVWVWRIIGDFKEDKQHQPLWLQWHJULHUWHUIOH[LE
OHU3KRWRYROWDLN]XUFNJHJULIIHQZHUGHQ+LHUVROOWHZLHGH
UXPGHU+DJHOZLGHUVWDQGGHVJHZlKOWHQ3URGXNWVEHDFKWHW
ZHUGHQ

:LHGXUFKGLHREHQEHVFKULHEHQHQ8QWHUVXFKXQJHQJH]HLJW
ZXUGHLVWHVLP5DKPHQGHV0|JOLFKHQOHLFKWH6NHOHWWNRQ
VWUXNWLRQHQDQGLH$XVZLUNXQJHQGHV.OLPDZDQGHOVDQ]X
SDVVHQ'LHHUIRUGHUOLFKHQ0DQDKPHQVLQGMHGRFKUHFKW
XPIDQJUHLFK%HLGHPXQWHUVXFKWHQ7\SHQJHElXGHWULWWDOV
HUVFKZHUHQGHU)DNWRUGLH9HUZHQGXQJVFKZDFKJHEXQGHQHU
$VEHVWSURGXNWHDXV%UDQGVFKXW]JUQGHQKLQ]X:HUGHQEHL
]XSODQHQGHQ6NHOHWWNRQVWUXNWLRQHQGLH$XVZLUNXQJHQGHV
.OLPDZDQGHOVDXIGHQVRPPHUOLFKHQ:lUPHVFKXW]IUK]HL
WLJEHUFNVLFKWLJWN|QQHQGLHQRWZHQGLJHQ0DQDKPHQZLH
9HUZHQGXQJQDWUOLFKHU:lUPHVHQNHQPLWUHODWLYJHULQJHP
0HKUDXIZDQGLQWHJULHUWXQGUHDOLVLHUWZHUGHQ

 


 %URJHElXGHHU-DKUH
 %DXNRQVWUXNWLRQ
'DVXQWHUVXFKWH%URJHElXGHZXUGH0LWWHGHUHU-DKUH
HUEDXWXQGYHUIJWEHUVLHEHQ9ROOJHVFKRVVHVRZLH]ZHL
8QWHUJHVFKRVVHYHUJOHLFKH%LOG,P(UGJHVFKRVVEHILQ
GHQVLFKHLQH.DQWLQHPLWDQJHVFKORVVHQHU.FKHVRZLH
%URUlXPH'LHGDUEHUOLHJHQGHQVHFKV2EHUJHVFKRVVH
ZHUGHQIU%UR]ZHFNHJHQXW]W'LHREHULUGLVFKHQ6WRFN
ZHUNHVLQGGXUFKJlQJLJXPHLQHQ,QQHQKRIDQJHRUGQHWXQG
ELOGHQHLQHQJHVFKORVVHQHQ%DXN|USHUhEHUGHQ,QQHQKRI
VSDQQWHLQ*ODVGDFKVRGDVVHLQ$WULXPHQWVWHKW'HUJH
VDPWH8PULVVGHV*HElXGHVHLQVFKOLHOLFKGHV$WULXPKRIHV
LVWXQWHUNHOOHUW'LHEHLGHQ8QWHUJHVFKRVVHZHUGHQKDXSW
VlFKOLFKDOV7LHIJDUDJHJHQXW]WEHKHUEHUJHQDEHUDXFK
ZHVHQWOLFKH7HLOHGHU*HElXGHWHFKQLNXQGHLQLJH/DJHUIOl
FKHQ'LH*UQGXQJVVRKOHOLHJWXQWHUKDOEGHV*UXQGZDV
VHUVSLHJHOV'HU%HPHVVXQJVZDVVHUVWDQGGHV*UXQGZDV
VHUVOLHJWDXI+|KHGHU*HVFKRVVGHFNH]ZLVFKHQHUVWHP
XQG]ZHLWHP8QWHUJHVFKRVV,QIROJHGHV(LQIOXVVEHUHLFKHV
EHQDFKEDUWHU)OXVVOlXIHZXUGHELV]XU2EHUNDQWHGHV*H
OlQGHVHLQH:HLH:DQQHDXVJHELOGHW





%LOG
9HUWLNDOVFKQLWWGXUFKGDV
%URJHElXGHHU-DKUH


'DV3ULPlUWUDJZHUNEHVWHKWDXVHLQHU6WDKOEHWRQVNHOHWWNRQ
VWUXNWLRQ'LH*HElXGHIOJHOVLQG]ZHLEQGLJRUJDQLVLHUW
'XUFKGLHDV\PPHWULVFKLP*UXQGULVVDQJHRUGQHWHQ0LWWHO
VWW]HQHUJHEHQVLFKLQ4XHUULFKWXQJ6SDQQZHLWHQYRQ
PXQGPYHUJOHLFKH%LOG'LHlXHUHQ6WW]HQ
GHV6WDKOEHWRQVNHOHWWVVLQGXPPKLQWHUGLH)DVVDGHQ
REHUIOlFKHJHUFNW,QIROJHGHUDXHUPLWWLJHQ/DJHGHU6WW
]HQLQ$FKVH%NRQQWHGHU)OXU]HQWUDOLP*HElXGHJUXQGULVV
DQJHRUGQHWZHUGHQVRGDVV]XEHLGHQ)DVVDGHQVHLWHQ
5lXPHJOHLFKHU7LHIHHQWVWHKHQ



%HLGHU)DVVDGHKDQGHOWHVVLFKXPNHLQHNODVVLVFKH9RU
KDQJIDVVDGHVRQGHUQXPHLQHVRJHQDQQWH0LVFKEDXZHL
VH=ZLVFKHQGHU6WDKOEHWRQEUVWXQJXQGGHUGDUEHU
OLHJHQGHQ*HVFKRVVGHFNHVSDQQHQGLH)HQVWHUYHUJOHLFKH
%LOG'XUFKGLHVH%DXZHLVHN|QQHQGXUFKJlQJLJHKRUL
]RQWDOH%UVWXQJVElQGHUHUUHLFKWZHUGHQGLHQLFKWGXUFK
3IRVWHQXQWHUEURFKHQZHUGHQ,QIROJHGHUUHGX]LHUWHQ
6SDQQZHLWHGHU)DVVDGH±DQVWDWWYRQ*HVFKRVVGHFNH]X
*HVFKRVVGHFNHQXUYRQ2EHUNDQWH%UVWXQJELV*HVFKRVV
GHFNH±N|QQHQGLH3IRVWHQSURILOHYHUVFKODQNWRGHUZLHKLHU
JDQ]DXIGLHVHYHU]LFKWHWZHUGHQ,PYRUOLHJHQGHQ)DOOZHU
GHQGLHDXIGLH)HQVWHUDXIWUHIIHQGHQ:LQGODVWHQGXUFKGLH
%OHQGUDKPHQSURILOHDXIGLH%UVWXQJXQGGLH*HVFKRVVGH
FNHEHUWUDJHQ



 9HUJOHLFKH'RUVHPDJHQ6HLWHII
%LOG
6FKHPDWLVFKHU$XVVFKQLWW
DXVGHP*UXQGULVVGHV
%URJHElXGHVHU
-DKUH







%LOG
6FKQLWW$$)DVVDGH%UR
JHElXGHHU-DKUH


'LHEDQGDUWLJH6WDKOEHWRQEUVWXQJZLUGGXUFKIDUELJEH
GUXFNWH6FKHLEHQDXV9HUEXQGVLFKHUKHLWVJODVYHUNOHLGHW
'DKLQWHUEHILQGHQVLFKHLQ/XIWVSDOWXQGHLQHFPGLFNH
:lUPHGlPPXQJ'LHYHUWLNDOHQ)XJHQ]ZLVFKHQGHQ%OHQG
UDKPHQGHU)HQVWHUXQG]ZLVFKHQGHQEHGUXFNWHQ9HUEXQG
VLFKHUKHLWVJOlVHUQLP%UVWXQJVEHUHLFKVLQGH[DNWEHUHL
QDQGHUDQJHRUGQHW'LHGXUFKJHKHQGHQ)HQVWHUElQGHUEH
VWHKHQMHZHLOVDXVHLQHPJURHQ)HQVWHUIOJHOPLW'UHK
NLSSEHVFKODJXQGHLQHPGDUEHUDQJHRUGQHWHQ2EHUOLFKWPLW
)HVWYHUJODVXQJ'LH%UVWXQJVK|KHLVW]XU$EVWXU]VLFKHUXQJ
QLFKWDXVUHLFKHQG=XGLHVHP=ZHFNLVWLQMHGHP6WRFNZHUN
LQHLQHU+|KHYRQPEHU2EHUNDQWH)HUWLJIXERGHQ
YRUGHQ)HQVWHUQHLQSXOYHUEHVFKLFKWHWHV$OXPLQLXPURKU
DQJHRUGQHWYHUJOHLFKH%LOGXQG%LOG'LH%UVWXQJLP
6RFNHOEHUHLFKGHV*HElXGHVLVWQLFKWGXUFKEHGUXFNWHV
9HUEXQGVLFKHUKHLWVJODVYHUNOHLGHWVRQGHUQGXUFK$OXPLQL
XPODPHOOHQ'XUFKGLHEHVFKULHEHQH)DVVDGHQDXVELOGXQJ
ZLUGGLH+RUL]RQWDOHVWDUNEHWRQW



6lPWOLFKH)HQVWHUVLQGPLW=ZHLVFKHLEHQ6FKDOOVFKXW]
YHUJODVXQJPLW:lUPHVFKXW]EHVFKLFKWXQJXQG$UJRQIOOXQJ
YHUVHKHQ$OOH)HQVWHUDXFKGLH]XP$WULXPRULHQWLHUWHQ
YHUIJHQEHUDXHQOLHJHQGH/DPHOOHQUDIIVWRUHVGLHGXUFK
HLQHQ:LQGZlFKWHUJHVWHXHUWVLQG'LH/DPHOOHQUDIIVWRUHV
VLQGYRUGHU)DVVDGHPRQWLHUW'DGXUFKHQWVWHKWHLQPP
EUHLWHU%HOIWXQJVVSDOW%LOG'LHGXUFKGLH/DPHOOHQ
DEVRUELHUWH6RODUVWUDKOXQJNDQQLQIROJHGHULP%HOIWXQJV
VSDOWHQWVWHKHQGHQ7KHUPLNHIIHNWLYDEJHIKUWZHUGHQ

%LOG
$QVLFKWGHU)DVVDGHGHV
%URJHElXGHVHU
-DKUH



'HU)XERGHQDXIEDXGHU%URUlXPHXQG)OXUHZLUGGXUFK
HLQHPLW(VWULFKYHUIOOWH+RKOUDXPERGHQVFKDOXQJPLW7HS
SLFKDXIODJHJHELOGHW'LHOLFKWH+|KHGHV,QVWDOODWLRQVUDX
PHV]ZLVFKHQGHQ6FKDOXQJVVWW]HQEHWUlJWPP,P
+RKOUDXPERGHQZHUGHQGLHKRUL]RQWDOHQ9HUWHLOOHLWXQJHQ
GHV+HL]V\VWHPVGLH(OHNWUROHLWXQJHQVRZLHVlPWOLFKH/HL
WXQJHQGHU,QIRUPDWLRQVXQG.RPPXQLNDWLRQVWHFKQLNJH
IKUW'LH'HFNH]ZLVFKHQ(UGJHVFKRVVXQGHUVWHP8QWHU
JHVFKRVVLVWDXIGHU2EHUVHLWHPLWHLQHUPPGLFNHQ
'lPPXQJDXV3RO\XUHWKDQ+DUWVFKDXPYHUVHKHQ9RP
(UGJHVFKRVVELV]XPVHFKVWHQ2EHUJHVFKRVVVLQGLQGHQ
)OXUHQXQG:&VDEJHKlQJWH'HFNHQLQVWDOOLHUW,QGHQEUL
JHQ5lXPHQVLQGGLH'HFNHQXQWHUVHLWHQGHU6WDKOEHWRQGH
FNHQQXUJHVSDFKWHOWXQGJHVWULFKHQ

'DV*HElXGHYHUIJWEHUHLQJUR]JLJHV(LQJDQJVIR\HU
GDVVLFKEHUGUHL6WRFNZHUNHHUVWUHFNW%HLGHUVHLWVGHV
)R\HUVEHILQGHWVLFKHLQ(UVFKOLHXQJVNHUQDXV6WDKOEHWRQ
,PHLQHQEHILQGHQVLFKHLQ7UHSSHQKDXVVRZLHHLQYHUWLNDOHU
9HUVRUJXQJVVFKDFKWLPDQGHUHQGLH)DKUVWKOHXQGHLQ
ZHLWHUHU9HUVRUJXQJVVFKDFKW=XUYHUWLNDOHQ(UVFKOLHXQJ
H[LVWLHUHQ]ZHLZHLWHUH6WDKOEHWRQNHUQHPLW7UHSSHQ)DKU
VWKOHQXQG9HUVRUJXQJVVFKlFKWHQ'LHVHN|QQHQHQWZHGHU
GLUHNWYRQDXHQGXUFKJHVRQGHUWH1HEHQHLQJlQJHRGHU
YRP(LQJDQJVIR\HUDXVGXUFKGDV$WULXPHUUHLFKWZHUGHQ
'DGXUFKLVWLQQHUKDOEGHU*HElXGHIOJHONHLQHKRUL]RQWDOH
(UVFKOLHXQJHUIRUGHUOLFKXQGHVN|QQHQYROOVWlQGLJDE
WUHQQEDUH0LHWEHUHLFKHHLQJHULFKWHWZHUGHQ$XHUKDOEGHU
.HUQEHUHLFKHVLQGVlPWOLFKH:lQGHLP(UGJHVFKRVVXQGLQ
GHQ2EHUJHVFKRVVHQDOVOHLFKWHQLFKWWUDJHQGH0HWDOOVWlQ
GHUZlQGHDXVJHIKUW

 $QODJHQWHFKQLN
'DV*HElXGHKDWGUHL(UVFKOLHXQJVNHUQHPLWMHZHLOV]ZHL
3HUVRQHQDXI]JHQZHOFKHDOV6HLODXI]JHDXVJHIKUWVLQG
=XGHPH[LVWLHUHQHLQK\GUDXOLVFKHU0OODXI]XJXQGHLQ/DV
WHQDXI]XJIUGLH.DQWLQH'DV*HElXGHZLUGEHU)HUQ
ZlUPHEHKHL]W'LH:lUPHEHUJDEHLQGHQ5lXPHQHUIROJW
EHU]ZHLUHLKLJH3ODWWHQKHL]N|USHUPLW.RQYHNWRUEOHFKHQ
GLHDQGHQ6WDKOEHWRQEUVWXQJHQDQJHRUGQHWVLQG,P)R\HU
ZLUGGLH:lUPHEHUJDEHGXUFKHLQHLQQHQVHLWLJYRUGLH)DV
VDGHQSURILOHJHVHW]WH)DVVDGHQKHL]XQJUHDOLVLHUW'LH7HH
NFKHQXQG:&VZHUGHQGXUFKGH]HQWUDOH.OHLQVSHLFKHUPLW
7ULQNZDUPZDVVHUYHUVRUJW'LH.FKHGHU.DQWLQHYHUIJW


KLQJHJHQEHUHLQHQGXUFK)HUQZlUPHEHKHL]WHQ7ULQN
ZDUPZDVVHUVSHLFKHU6lPWOLFKH:&5lXPHVLQGLQQHQOLH
JHQGXQGZHUGHQEHU$EOXIWDQODJHQHQWOIWHW'LH.DQWLQH
PLW]XJHK|ULJHU.FKHLVWPLWHLQHU]HQWUDOHQ=XXQG$EOXIW
DQODJHQDXVJHVWDWWHW'LHUHVWOLFKHQ5lXPHYRP(UGJH
VFKRVVELV]XPVHFKVWHQ2EHUJHVFKRVVZHUGHQGXUFKgII
QHQGHU)HQVWHUQDWUOLFKEHOIWHW'LH7HFKQLNUlXPHLQGHQ
8QWHUJHVFKRVVHQZHUGHQEHUHLQH=XXQG$EOXIWDQODJH
PLW)ULVFKOXIWYHUVRUJW'LH7LHIJDUDJHZLUGEHUHLQH=XOXIW
DQODJHEHOIWHWYHUJOHLFKH%LOG'LH)ULVFKOXIWDQVDX
JXQJIUGLH/IWXQJVDQODJHQGHU7HFKQLNUlXPHXQGGHU
7LHIJDUDJHEHILQGHWVLFKLP$WULXPDXI+|KHGHVHUVWHQ
2EHUJHVFKRVVHV6WQGOLFKZHUGHQP/XIWJHI|UGHUW
XQGLP$WULXPHQWVWHKWHLQ8QWHUGUXFN'XUFKQLFKWYHU
VFKOLHEDUHgIIQXQJHQ]ZLVFKHQGHQ:LGHUODJHUQGHV$WUL
XPGDFKVVWU|PWIULVFKH$XHQOXIWQDFK6RPLWZLUGJOHLFK
]HLWLJDXFKGLH%HOIWXQJGHV$WULXPVVLFKHUJHVWHOOWGDGHU
%DXN|USHUDQVRQVWHQNHLQHUOHLgIIQXQJHQ]XP$WULXPKLQ
DXIZHLVW





'HV:HLWHUHQVLQGLQGHU7LHIJDUDJHHLQH&2:DUQDQODJH
XQGHLQHDXWRPDWLVFKH5DXFKXQG:lUPHDE]XJVDQODJH
LQVWDOOLHUW%HLGH7LHIJDUDJHQHEHQHQVLQGPLWHLQHUDXWRPDWL

%LOG
=XOXIWDQODJH]XU%HOIWXQJ
GHU7LHIJDUDJHLP,VW
=XVWDQG


VFKHQVHOEVWWlWLJHQ6SULQNOHUDQODJHYHUVHKHQZHOFKHGXUFK
HLQHQ/|VFKZDVVHUEHKlOWHULP8*YHUVRUJWZLUG'DHLQ
7HLOGHV6FKPXW]ZDVVHUVXQGGDV5HJHQZDVVHUGHU7LHIJD
UDJHQUDPSHXQWHUKDOEGHU5FNVWDXHEHQHDQIDOOHQVLQG
PHKUHUH3XPSHQVPSIHHLQJHULFKWHW=XGHPH[LVWLHUHQIU
:DUWXQJVXQG5HLQLJXQJV]ZHFNHHLQH)DVVDGHQEHIDKUDQ
ODJHVRZLHHLQH%HIDKUDQODJHIUGDVJOlVHUQH$WULXPGDFK

 $XVZLUNXQJHQGHV.OLPDZDQGHOV
'HQGXUFKJHIKUWHQG\QDPLVFKWKHUPLVFKHQ*HElXGHVLPX
ODWLRQHQOLHJHQ$QQDKPHQEHUGDV1XW]HUYHUKDOWHQLQQHU
KDOEGHV$WULXPJHElXGHV]XJUXQGHGLHZHVHQWOLFKHQ(LQ
IOXVVDXIGHQ/XIWDXVWDXVFK]ZLVFKHQGHP$WULXPXQGGHQ
DQGDV$WULXPDQJUHQ]HQGHQ5lXPHQKDEHQ,QIROJHGHV
7UHLEKDXVHIIHNWVLP$WULXPLVWGLH/XIWWHPSHUDWXUGHU$WULXP
OXIWJHJHQEHUGHU$XHQOXIWLQDOOHU5HJHOJDQ]MlKULJHU
K|KW'LHVLVWLP:LQWHUGXUFKDXVHUZQVFKWLP6RPPHU
MHGRFKYRQ1DFKWHLO6LQGGLH7UHQ]ZLVFKHQGHQ%URUlX
PHQXQGGHQ)OXUEHUHLFKHQJHVFKORVVHQGDQQZHUGHQGLH
DXHQOLHJHQGHQ5lXPHEHL)HQVWHUOIWXQJJU|WHQWHLOVPLW
$XHQOXIWYHUVRUJWXQGGLH]XP$WULXPRULHQWLHUWHQ5lXPH
PLW$WULXPOXIW:UGHPDQGDYRQDXVJHKHQGDVVGLH$X
HQIHQVWHUVRZLHGLH]XP$WULXPRULHQWLHUWHQ)HQVWHUXQG
JOHLFK]HLWLJDXFKGLH7UHQ]XGHQ)OXUHQJH|IIQHWVLQG
ZUGHVLFKHLQDQGHUHV9HUKDOWHQHLQVWHOOHQ'HU8QWHUGUXFN
LP$WULXPZUGHGD]XIKUHQGDVV$XHQOXIWEHUGLHJH
|IIQHWHQ)HQVWHULQGLHQDFKDXHQRULHQWLHUWHQ5lXPHHLQ
VWU|PW'LH/XIWZUGHGHQ4XHUVFKQLWWGHVHQWVSUHFKHQGHQ
*HElXGHIOJHOVGXUFKVWU|PHQXQGVFKOLHOLFKGDV$WULXP
HUUHLFKHQ%HLVWDUNHP:LQGN|QQWHVLFKGDV9HUKDOWHQMH
GRFKZLHGHUXPYHUlQGHUQ$XIGHUZLQGDEJHZDQGWHQ6HLWH
GHV*HElXGHVZUGHHLQ8QWHUGUXFNHQWVWHKHQ:lKUHQGLP
ZLQG]XJHZDQGWHQ*HElXGHIOJHOGLH/XIWQDFKZLHYRUYRQ
DXHQTXHUGXUFKGHQ*HElXGHIOJHOLQV$WULXPVWU|PHQ
ZUGHZUGHGHU/XIWVWURPLPZLQGDEJHZDQGWHQ*HElXGH
IOJHOMHQDFK:LQGVWlUNHYHUULQJHUWZHUGHQJDQ]]XP(U
OLHJHQNRPPHQRGHUVLFKVRJDUXPNHKUHQVRGDVVZDUPH
/XIWDXVGHP$WULXPGXUFKGHQ*HElXGHIOJHOLQGHQ$X
HQEHUHLFKVWU|PWH


 9HUJOHLFKHKLHU]XDXFK)LVFK6HLWHII
 /XIWZHFKVHOPHVVXQJHQLQHLQHPUHDOHQ*HElXGHXQWHUYHUVFKLHGHQHQ
5DQGEHGLQJXQJHQVLQGLQ3IDIIHURWW6HLWHIIHUOlXWHUW


2EGHU)DOOPLWEHLGVHLWLJJH|IIQHWHQ)HQVWHUQXQGJH|IIQH
WHQ7UHQ]XP)OXUWDWVlFKOLFKUHDOLVWLVFKLVWLVWMHGRFKIUDJ
OLFK,QGHU5HDOLWlWWUHIIHQDP0RUJHQQLFKWDOOH%URDQJH
VWHOOWHQJOHLFK]HLWLJLP*HElXGHHLQ)ROJOLFKZHUGHQQLFKWLQ
DOOHQ%URVJOHLFK]HLWLJ)HQVWHUXQG7UHQJH|IIQHW(VLVW
ZDKUVFKHLQOLFKGDVV]X%HJLQQQXULQHLQHP]XP$WULXP
RULHQWLHUWHQ5DXPHLQRGHUPHKUHUH)HQVWHUJH|IIQHWZHU
GHQ:UGHQLQGLHVHP)DOOGLH%URWUHQRIIHQVWHKHQXQG
ZlUHQLQHLQHPDXHQOLHJHQGHQ5DXPEHUHLWV)HQVWHUJH
|IIQHWGDQQZUGHHLQVHKUKRKHU/XIWYROXPHQVWURPGXUFK
GLHVHQ%HUHLFKDXIWUHWHQ'HU1XW]HUZUGHLQIROJHVWDUNHU
=XJHUVFKHLQXQJHQGLH%URWUYHUPXWOLFKZLHGHUVFKOLHHQ
'LHVHVÄ$QIDQJVSUREOHP³VWHOOWVLFKDXFKHLQZHQQEHUHLWV
DOOH1XW]HULP*HElXGHVLQG$XIJUXQGXQWHUVFKLHGOLFKHU
2ULHQWLHUXQJHQGHU5lXPHXQWHUVFKLHGOLFKHULQWHUQHU:lU
PHTXHOOHQXQGXQWHUVFKLHGOLFKHPWKHUPLVFKHQXQGROIDNWRUL
VFKHQ(PSILQGHQGHU1XW]HUZHUGHQDXFKLP9HUODXIGHV
7DJHVQLFKWYLHOH1XW]HUJOHLFK]HLWLJGLH)HQVWHU]XP$WULXP
XQGGLH7UHQ]XP)OXU|IIQHQ'DVEHVFKULHEHQH6WU|
PXQJVYHUKDOWHQLQDOOHQ%URVYRQDXHQEHUGHQ*HElX
GHTXHUVFKQLWWKLQ]XP$WULXPLVWGHP]XIROJHHKHUXQZDKU
VFKHLQOLFK$XVGLHVHP*UXQGZXUGHGDYRQDXVJHJDQJHQ
GDVVGLHQDFK',19XQG',1DQ]XVHW]HQGHQ
/XIWZHFKVHOLQGHQ]XP$WULXPRULHQWLHUWHQ5lXPHQGXUFK
$WULXPOXIWJHGHFNWZHUGHQXQGLQGHQDXHQOLHJHQGHQ5lX
PHQGXUFK$XHQOXIW'LHVLVWZRKOJHPHUNWHLQH:RUVW
&DVH$QQDKPH'DGXUFKZLUGGLH0RGHOOELOGXQJLPYHUZHQ
GHWHQ6RIWZDUHSURJUDPP('6/7DVVHKUDXIZHQGLJ

'LHUHDOLP*HElXGHDXIWUHWHQGHQ/XIWVWU|PHXQWHUYHU
VFKLHGHQHQPHWHRURORJLVFKHQ5DQGEHGLQJXQJHQXQGEHL
XQWHUVFKLHGOLFKHP9HUKDOWHQGHU1XW]HUOLHHQVLFKLQGHP
XQWHUVXFKWHQ*HElXGHQXUPLWWHOVHLQHVVHKUDXIZHQGLJHQ
PHKUPRQDWLJHQRGHUVRJDUJDQ]MlKULJHQ0RQLWRULQJVHUIDV
VHQ'RFKVHOEVWGDQQZlUHXQVLFKHUREDXVGHQJHZRQQH
QHQ'DWHQXQGGHPVWDUNYDULLHUHQGHQ1XW]HUYHUKDOWHQIU
6LPXODWLRQV]ZHFNHYHUZHUWEDUH1XW]XQJVSURILOHHUVWHOOW
ZHUGHQN|QQWHQ=XGHPZLUGVLFKLQGHU5HDOLWlWGDV1XW
]HUYHUKDOWHQLQ$EKlQJLJNHLWGHUPHWHRURORJLVFKHQ5DQGEH
GLQJXQJHQYHUPXWOLFKXQWHUVFKHLGHQ6RHLQ9HUKDOWHQN|QQ
WHMHGRFKQXUPLWHUKHEOLFKHP$XIZDQGLQG\QDPLVFK
WKHUPLVFKHQ*HElXGHVLPXODWLRQHQDEJHELOGHWZHUGHQ=X
GHPZLUGGDVUHDOH1XW]HUYHUKDOWHQQLFKW]XDOOHQ=HLWSXQN
WHQPLWGHQQDFK',1DQ]XVHW]HQGHQ/XIW
ZHFKVHO]DKOHQEHUHLQVWLPPHQ


'HV:HLWHUHQLVW]XEHGHQNHQGDVVVHOEVWEHLHLQHU'XUFK
VWU|PXQJGHU4XHUVFKQLWWHGHU*HElXGHIOJHOGHQ5lXPHQ
DQGHU$WULXPIDVVDGHQLFKWGLUHNWIULVFKH$XHQOXIW]XJHIKUW
ZHUGHQZUGHVRQGHUQYRUHUZlUPWH/XIWDXVGHQ$XHQ
UlXPHQXQG)OXUEHUHLFKHQ1XUEHLVHKUKRKHQ/XIWZHFKVHO
]DKOHQZlUHGLHVYHUQDFKOlVVLJEDU

'LHGLVNXWLHUWHQ8QVLFKHUKHLWHQXQGLQVEHVRQGHUHGDVDQ
JHQRPPHQH/IWXQJVYHUKDOWHQVLQGEHLGHU%HZHUWXQJGHU
LP)ROJHQGHQGDUJHVWHOOWHQ6LPXODWLRQVHUJHEQLVVH]XEH
DFKWHQ'DV1XW]HUYHUKDOWHQKDWEHL$WULXPJHElXGHQRKQH
NODUGHILQLHUWH/IWXQJVYHUKlOWQLVVH]XP%HLVSLHO9HUVRU
JXQJDOOHU%URUlXPHPLW$XHQOXIWGXUFKHLQH=XXQG$E
OXIWDQODJHZHVHQWOLFKHQ(LQIOXVVDXIGHQ/XIWDXVWDXVFK
]ZLVFKHQYHUVFKLHGHQHQ=RQHQXQGGLHVLFKGDGXUFKUHDO
HLQVWHOOHQGHQ9HUKlOWQLVVH'LHVPDFKWGHQ$QVDW]YRQ
5DQGEHGLQJXQJHQIU6LPXODWLRQVUHFKQXQJHQVFKZLHULJXQG
VLHN|QQHQIROJOLFKYRQGHQUHDOHQ9HUKlOWQLVVHQDEZHLFKHQ

'LH',19XQWHUVFKHLGHWIUGHQ/XIWZHFKVHODXV
VFKOLHOLFK]ZLVFKHQ1XW]XQJV]HLWXQG1LFKWQXW]XQJV]HLW
$XHUKDOEGHU1XW]XQJV]HLWZLUGHLQ,QILOWUDWLRQVOXIWZHFKVHO
DQJHVHW]WZlKUHQGGHU1XW]XQJV]HLWHLQ]XVlW]OLFKHU)HQV
WHUOXIWZHFKVHOGHUGLH,QILOWUDWLRQEHUFNVLFKWLJW'LHVHVHLQ
IDFKH9HUKDOWHQNDQQDXFKXQWHUGHU$QQDKPHGDVVGLH
]XP$WULXPRULHQWLHUWHQ5lXPHQXUPLW$WULXPOXIWYHUVRUJW
ZHUGHQEHUGLH6RIWZDUH('6/7DVQlKHUXQJVZHLVHDE
JHELOGHWZHUGHQZHQQDXFKPLWHUKHEOLFKHP$XIZDQG

%HLP1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVlQGHUW
VLFKGHU/XIWZHFKVHOQLFKWQXULQ$EKlQJLJNHLWGHU1XW
]XQJV]HLWVRQGHUQHVZLUG]XVlW]OLFKQRFKHLQHHUK|KWH
7DJOIWXQJDQJHVHW]WYHUJOHLFKH.DSLWHO'LHVH
NRPPWGDQQ]XP7UDJHQZHQQGLH5DXPOXIWWHPSHUDWXU
EHU&XQGJOHLFK]HLWLJEHUGHU$XHQOXIWWHPSHUDWXU
OLHJW)UGLH]XP$WULXPRULHQWLHUWHQ5lXPHEHGHXWHWGLHV
ZHQQGLH5DXPOXIWWHPSHUDWXUEHU&OLHJWXQGGLH$WUL
XPOXIWWHPSHUDWXUNKOHUDOVGLHHQWVSUHFKHQGH5DXPOXIW
WHPSHUDWXULVWPXVVGHUHUK|KWH7DJOXIWZHFKVHODQJHVHW]W
ZHUGHQ8PGLHVLQGHQ6LPXODWLRQHQEHUFNVLFKWLJHQ]X
N|QQHQPXVVHLQ]XVlW]OLFKHU3URJUDPPWHLOGHU6RIWZDUH
('6/7DVYHUZHQGHWZHUGHQQlPOLFK7DV6\VWHPV(LQ


 9HUJOHLFKH3IDIIHURWW6HLWHXQG6HLWHII


3UREOHPEHL7DV6\VWHPVLVWGDVV:HFKVHOZLUNXQJHQ]ZL
VFKHQGHQ5lXPHQQLFKWEHUFNVLFKWLJWZHUGHQ(VZHUGHQ
QXUGHU]XVlW]OLFKH/XIWZHFKVHOXQGGLHXQPLWWHOEDUH$XV
ZLUNXQJDXIGLH/XIWWHPSHUDWXUGHVEHWUDFKWHWHQ5DXPHV
EHUFNVLFKWLJW'DVVHLQHJHULQJHUH7HPSHUDWXULQGHPEH
WUDFKWHWHQ5DXPHLQH9HUlQGHUXQJGHU:lUPHVWU|PH]ZL
VFKHQGHP5DXPXQGGHP$WULXPEH]LHKXQJVZHLVHGHQ
EHQDFKEDUWHQ5lXPHQYHUXUVDFKWEOHLEWEHLGLHVHP3UR
JUDPPWHLOXQEHUFNVLFKWLJW'HV:HLWHUHQNDQQQXUGLH/XIW
WHPSHUDWXUGHU=RQHQDXVJHJHEHQZHUGHQhEHUWHPSHUD
WXUJUDGVWXQGHQZHUGHQQDFK1RUPDEHUDXI*UXQGODJHRSH
UDWLYHU,QQHQWHPSHUDWXUHQHUPLWWHOW'LHVLVWEHLGHUYHUZHQ
GHWHQ6RIWZDUHXQGGHPXQWHUVXFKWHQ*HElXGHZLHHUOlX
WHUWMHGRFKQLFKWP|JOLFKVRGDVVGLH(UJHEQLVVHIUGDV
%URJHElXGHGHUHU-DKUHQLFKWH[DNWPLWGHQHQGHU
EHLGHQDQGHUHQ*HElXGHYHUJOLFKHQZHUGHQN|QQHQ

'HU6LPXODWLRQOLHJHQZHLWHUH$QQDKPHQ]XU%HWULHEV]HLW
GHU/IWXQJVDQODJHGHU7LHIJDUDJH]XJUXQGH'LH7LHIJDUDJH
LVWQLFKW|IIHQWOLFK'HP]XIROJHLVWGDYRQDXV]XJHKHQGDVV
GLH/IWXQJVDQODJHQLFKWGLHJHVDPWH1DFKWGXUFKDNWLYLVW
,Q',19ZLUGEHLHLQHU%URQXW]XQJGLH
%HWULHEV]HLWGHU+HL]XQJYRQ8KUELV8KUDQJH
QRPPHQ)UGLH%HUHFKQXQJGHV+HL]ZlUPHXQG.KOEH
GDUIVZXUGHGLHVH%HWULHEV]HLWDXIGLH/IWXQJVDQODJHGHU
7LHIJDUDJHEHUWUDJHQ%HLGHQ6LPXODWLRQHQ]XP1DFKZHLV
GHVVRPPHUOLFKHQ:lUPHVFKXW]HVZXUGHGDYRQDXVJHJDQ
JHQGDVVGLH/IWXQJVDQODJHHLQH6WXQGHYRU%HJLQQGHU
1XW]XQJV]HLWHLQJHVFKDOWHWXQGHLQH6WXQGHQDFK(QGHGHU
1XW]XQJV]HLWDXVJHVFKDOWHWZLUG$QGHQ:RFKHQHQGHQLVW
GLH/IWXQJVDQODJHQLFKWLQ%HWULHE

8P(IIHNWHGHU/XIWVFKLFKWXQJLQQHUKDOEGHV$WULXPVEH
UFNVLFKWLJHQ]XN|QQHQZXUGHGLHVHVEHLGHU0RGHOOELO
GXQJJHVFKRVVZHLVHLQ=RQHQXQWHUWHLOW'LHYRUJHIXQGHQH
$QODJHQNRQILJXUDWLRQPLWGHU)ULVFKOXIWDQVDXJXQJLP$WULXP
DXI+|KHGHVHUVWHQ2EHUJHVFKRVVHVXQGGHQHLQ]LJHQ
SODQPlLJHQgIIQXQJHQ]ZLVFKHQ$WULXPXQG$XHQUDXP
LP%HUHLFKGHU:LGHUODJHUGHV$WULXPGDFKHVZLUNWGHP
QDWUOLFKHQWKHUPLVFKHQ$XIWULHELQQHUKDOEGHV$WULXPV
HQWJHJHQ'LHVLVWNRQ]HSWLRQHOODOVHKHUXQJQVWLJ]XEHXU
WHLOHQ9RQGHUW\SLVFKHU:HLVHLQ$WULHQYRUJHIXQGHQHQ
/XIWVFKLFKWXQJPLWNKOHUHU/XIWDP%RGHQXQGQDFKREHQ
KLQVWHLJHQGHU7HPSHUDWXUNDQQKLHUQLFKWDXVJHJDQJHQ
ZHUGHQ


8QWHU%HUFNVLFKWLJXQJGHUREHQHUZlKQWHQ5DQGEHGLQJXQ
JHQZXUGHGLH(QWZLFNOXQJGHV+HL]ZlUPHXQG.KOEH
GDUIVLP9HUODXIGHVEHREDFKWHWHQXQGGHVSURML]LHUWHQ.OL
PDZDQGHOVELV]XP(QGHGHV-DKUKXQGHUWVHUPLWWHOW
YHUJOHLFKH%LOG8PGLH$XVZLUNXQJHQGHV$WULXPVDXI
GHQ+HL]ZlUPHXQG.KOEHGDUIEHXUWHLOHQ]XN|QQHQZXU
GHGDV*HElXGH]XGHPRKQH$WULXPGDFKVLPXOLHUWYHUJOHL




%LOG
(QWZLFNOXQJGHVDEVROXWHQ
+HL]ZlUPHXQG.KOEH
GDUIVGHV%URJHElXGHVGHU
HU-DKUHLP,VW
=XVWDQGEHL$QVDW]XQWHU
VFKLHGOLFKHU.OLPDUDQGEH
GLQJXQJHQ
'HU+HL]ZlUPHEHGDUIIU
GHQ=HLWUDXPELV
ZXUGHEHUHLQHH[SRQHQWL
HOOH7UHQGIRUWVFKUHLEXQJ
JUREDQJHQlKHUWRUDQJH
IDUEHQH.RQWXU'HUWUDQV
SDUHQWHRUDQJHIDUEHQH
%DONHQVWHOOWGDVXUVSUQJOL
FKH(UJHEQLVGHU%HUHFK
QXQJPLWGHQ%HREDFK
WXQJVGDWHQGHV-DKUHV
GDU
%LOG
(QWZLFNOXQJGHVDEVROXWHQ
+HL]ZlUPHXQG.KOEH
GDUIVGHV%URJHElXGHVGHU
HU-DKUHRKQH$WULXP
GDFKEHL$QVDW]XQWHU
VFKLHGOLFKHU.OLPDUDQGEH
GLQJXQJHQ
'HU+HL]ZlUPHEHGDUIIU
GHQ=HLWUDXPELV
ZXUGHEHUHLQHH[SRQHQWL
HOOH7UHQGIRUWVFKUHLEXQJ
JUREDQJHQlKHUWRUDQJH
IDUEHQH.RQWXU'HUWUDQV
SDUHQWHRUDQJHIDUEHQH
%DONHQVWHOOWGDVXUVSUQJOL
FKH(UJHEQLVGHU%HUHFK
QXQJPLWGHQ%HREDFK
WXQJVGDWHQGHV-DKUHV
GDU


FKH%LOG$OVHLQ]LJHbQGHUXQJJHJHQEHUGHP,VW
=XVWDQGZXUGHLQGHU6LPXODWLRQGDV*ODVGDFKHQWIHUQWVR
GDVVHLQH,QQHQKRIVLWXDWLRQHQWVWHKW(VZLUGGDYRQDXVJH
JDQJHQGDVVLPQLFKWEHUGDFKWHQ,QQHQKRI7HPSHUDWXUHQ
ZLHLP$XHQUDXPYRUKHUUVFKHQ'HU+HL]ZlUPHEHGDUI]XP
(QGHGHV-DKUKXQGHUWVZXUGHZLHGHUXPEHUH[SRQHQ
WLHOOH7UHQGIRUWVFKUHLEXQJHQJUREDQJHQlKHUW'LH(UJHEQLV
VHGHU7UHQGIRUWVFKUHLEXQJHQVLQGLQ%LOGXQG%LOG
HUQHXWDOVRUDQJHIDUEHQH.RQWXUHQJHNHQQ]HLFKQHW

%HLP9HUJOHLFK]ZLVFKHQGHQ%HUHFKQXQJHQPLWXQGRKQH
$WULXPGDFKIlOOWIROJHQGHVDXI6HOEVW]XP(QGHGHV
-DKUKXQGHUWVLVWGLH6XPPHDXV+HL]ZlUPHXQG.KOEH
GDUIIUGDV*HElXGHPLW$WULXPGDFKJHULQJHUDOVRKQH$WUL
XPGDFK'LHSRVLWLYH:LUNXQJGHV$WULXPGDFKHVDXIGHQ
+HL]ZlUPHEHGDUIGRPLQLHUWJHJHQEHUGHPQHJDWLYHQ(LQ
IOXVVDXIGHQ.KOEHGDUI'LHVLVWMHGRFKHLQH)HVWVWHOOXQJ
GLHDXIGDVKLHUXQWHUVXFKWH*HElXGHEH]LHKXQJVZHLVHDXI
YHUJOHLFKEDUH$WULXPJHElXGHPLWHLQHPHQWVSUHFKHQGHQ
'lPPVWDQGDUGEHJUHQ]WLVW%HL*HElXGHQPLWK|KHUHP
'lPPVWDQGDUGJLOWGLHVH$XVVDJHQLFKW]ZDQJVOlXILJ

'HV:HLWHUHQZLUGGHXWOLFKGDVVVLFKGHUDXVGHP$WULXP
GDFKUHVXOWLHUHQGH9RUWHLOLP+LQEOLFNDXIGLH6XPPHDXV
+HL]ZlUPHXQG.KOEHGDUIPLWIRUWVFKUHLWHQGHP.OLPDZDQ
GHOUHGX]LHUW'HU8QWHUVFKLHG]ZLVFKHQGHP*HElXGHPLW
XQGGHP*HElXGHRKQH$WULXPGDFKKDOELHUWVLFKYRQGHU
0LWWHGHV-DKUKXQGHUWVELV]XP(QGHGHV-DKUKXQ
GHUWV=XGHPHUNHQQWPDQGDVV]XP(QGHGHV-DKU
KXQGHUWVGHU.KOEHGDUIGHV*HElXGHVLP,VW=XVWDQGDOVR
PLW$WULXPGDFKGHQ:HUWHEHUHLFKGHV+HL]ZlUPHEHGDUIV
HUUHLFKW,QVJHVDPWZLUGGHXWOLFKGDVVLQGLHVHP)DOOGHU
.KOEHGDUILQ=XNXQIWHLQHJDQ]ZHVHQWOLFKH5ROOHVSLHOHQ
ZLUG'LHVHU(LQGUXFNYHUIHVWLJWVLFKEHL%HWUDFKWXQJGHU
6LPXODWLRQVHUJHEQLVVH]XP1DFKZHLVGHVVRPPHUOLFKHQ
:lUPHVFKXW]HV

%LOG]HLJWGLH(QWZLFNOXQJGHUhEHUWHPSHUDWXUJUDGVWXQ
GHQLPNULWLVFKHQ5DXPGHV%URJHElXGHVGHUHU-DK
UHLP,VW=XVWDQG'HUNULWLVFKH5DXPEHILQGHWVLFKLPIQI
WHQ2EHUJHVFKRVVGHV*HElXGHVJUHQ]WDQGDV$WULXPXQG
LVWQDFK6GZHVWRULHQWLHUW'LHDQGDV$WULXPJUHQ]HQGHQ
5lXPHZHUGHQ]HLWZHLVHGXUFKGLHDQGHUHQ*HElXGHIOJHO
YHUVFKDWWHW'HUNULWLVFKH5DXPLVWMHGRFKHLQHUGHU5lXPH
GLHDPVHOWHQVWHQGXUFKGLHDQGHUHQ*HElXGHIOJHOYHU


VFKDWWHWZHUGHQ%LOG]HLJWGLHhEHUWHPSHUDWXUJUDG
VWXQGHQIUGHQNULWLVFKHQDQGLH$XHQIDVVDGHJUHQ]HQ
GHQ5DXPEHL$QVDW]GHUXQWHUVFKLHGOLFKHQ.OLPDUDQGEH
GLQJXQJHQ,PKLHUYRUOLHJHQGHQ)DOOZHUGHQGLH]XP$X
HQUDXPRULHQWLHUWHQ5lXPH]XNHLQHU=HLWGXUFK1DFK
EDUJHElXGHYHUVFKDWWHW,QGHU1lKHGHU$XHQIDVVDGH
YRUKDQGHQH%lXPHZXUGHQYHUQDFKOlVVLJW




%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQDQGDV$WULXPJUHQ
]HQGHQ%URUDXPGHV
%URJHElXGHVGHUHU
-DKUH
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHUHFKQHWDXVGHUVLPXOLHU
WHQ/XIWWHPSHUDWXULPHQW
VSUHFKHQGHQ5DXPQLFKW
DXVGHURSHUDWLYHQ7HPSH
UDWXU
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&

%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQDQGHQ$XHQUDXP
JUHQ]HQGHQ%URUDXPGHV
%URJHElXGHVGHUHU
-DKUH
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHUHFKQHWDXVGHUVLPXOLHU
WHQ/XIWWHPSHUDWXULPHQW
VSUHFKHQGHQ5DXPQLFKW
DXVGHURSHUDWLYHQ7HPSH
UDWXU
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



=ZLVFKHQGHP]XP$WULXPXQGGHQ]XP$XHQUDXPRULHQ
WLHUWHQ5lXPHQWUHWHQJURH'LIIHUHQ]HQEH]JOLFKGHU
hEHUWHPSHUDWXUJUDGVWXQGHQDXI'LH+DXSWXUVDFKHKLHUIU
LVWGDVVGHUQDFK',1DQ]XVHW]HQGH
*UXQGOXIWZHFKVHOEHLGHQ]XP$WULXPJHULFKWHWHQ5lXPHQ
DXVVFKOLHOLFKGXUFK$WULXPOXIWJHGHFNWZLUGDXFKZHQQGLH
7HPSHUDWXULP$WULXPEHUGHUMHZHLOLJHQ5DXPOXIWWHPSHUD
WXUOLHJW,QGHU5HDOLWlWZUGHQGLH5DXPQXW]HUGLH)HQVWHU
VFKOLHHQZHQQVLHEHPHUNWHQGDVVGHXWOLFKZlUPHUH/XIW
GXUFKGLHJH|IIQHWHQ)HQVWHUHLQVWU|PW8QWHUGHQREHQ
EHVFKULHEHQHQ6LPXODWLRQVUDQGEHGLQJXQJHQNDQQ]XNHL
QHP=HLWSXQNWLQHLQHPGHUEHLGHQEHWUDFKWHWHQNULWLVFKHQ
5lXPHGHU$QIRUGHUXQJVZHUWYRQ.KDHLQJHKDOWHQ
ZHUGHQ

(VZLUGGHXWOLFKGDVVGHUGXUFKGLH/IWXQJVDQODJHQGHU
7LHIJDUDJHXQGGHU7HFKQLNUlXPHKHUYRUJHUXIHQH/XIWZHFK
VHOLP$WULXPQLFKWDXVUHLFKHQGLVWXPEHLKRKHQ$XHQ
WHPSHUDWXUHQXQGVWDUNHU6RQQHQHLQVWUDKOXQJHLQHJHULQJH
hEHUZlUPXQJGHV$WULXPKRIHVLP9HUJOHLFK]XU$XHQOXIW
]XHUUHLFKHQhEHUKDXSWNDQQGLHXPJHVHW]WH$QODJHQNRQIL
JXUDWLRQGHQXQWHUVFKLHGOLFKHQ$QIRUGHUXQJHQ]ZLVFKHQ
6RPPHUXQG:LQWHUQXUEHGLQJWJHUHFKWZHUGHQ'HUGXUFK
GLH/IWXQJVDQODJHQLQGHU7LHIJDUDJHXQGGHQ7HFKQLNUlX
PHQLP8QWHUJHVFKRVVEHUHLW]XVWHOOHQGH=XOXIWYROXPHQ
VWURPLVWXQDEKlQJLJYRQGHU-DKUHV]HLW)ROJOLFKHUJLEWVLFK
6RPPHUVZLH:LQWHUVGHUVHOEH/XIWZHFKVHOLP$WULXP,P
:LQWHUVROOWHMHGRFKHLQP|JOLFKVWJHULQJHU$WULXPOXIWZHFKVHO
DQJHVWUHEWZHUGHQXPGHXWOLFKHhEHUWHPSHUDWXUHQJHJHQ
EHUGHU$XHQOXIW]XHUUHLFKHQ1XUGDGXUFKNRPPWGHU
9RUWHLOGHV$WULXPVLP+LQEOLFNDXIGHQ+HL]ZlUPHEHGDUILP
YROOHQ8PIDQJ]XP7UDJHQ'LHJHULQJHUHQ7HPSHUDWXUGLIIH
UHQ]HQ]ZLVFKHQGHQ,QQHQUlXPHQXQGGHP$WULXPIKUHQ
]XHLQHU5HGXNWLRQGHU7UDQVPLVVLRQVZlUPHYHUOXVWHLP
9HUJOHLFK]XHQWVSUHFKHQGHQ]XP$XHQUDXPRULHQWLHUWHQ
5lXPHQ'HV:HLWHUHQZHUGHQEHL)HQVWHUOIWXQJGLH/I
WXQJVZlUPHYHUOXVWHUHGX]LHUWGDNHLQHNDOWH$XHQOXIW
VRQGHUQYRUHUZlUPWH$WULXPOXIWLQGLH5lXPHHLQVWU|PW,P
*HJHQVDW]GD]XVROOWHLP6RPPHUHLQVHKUKRKHU/XIWZHFK
VHOLP$WULXPDQJHVWUHEWZHUGHQXPNHLQHEH]LHKXQJVZHLVH
QXUJHULQJHhEHUWHPSHUDWXUHQLP9HUJOHLFK]XU$XHQOXIW
HU]LHOHQ]XN|QQHQ

,QHLQHPGHPXQWHUVXFKWHQ*HElXGHHQWVSUHFKHQGHQ*H
ElXGHRKQH$WULXPGDFKZlUHGHUNULWLVFKH5DXPQLFKW]XP


,QQHQKRIVRQGHUQ]XP$XHQUDXPRULHQWLHUW'LH8UVDFKH
KLHUIULVWGLH]HLWZHLVH9HUVFKDWWXQJGHU]XP,QQHQKRIRUL
HQWLHUWHQ5lXPHGXUFKGLHDQGHUHQ*HElXGHIOJHO'LH
HQWVSUHFKHQGHQ6LPXODWLRQHQ]HLJHQ]XGHPGDVVGLHhEHU
WHPSHUDWXUJUDGVWXQGHQGHVNULWLVFKHQQDFKDXHQRULHQWLHU
WHQ5DXPHVRKQH$WULXPGDFKZHVHQWOLFKJHULQJHUVLQGDOV
PLW$WULXPGDFK'LHHUK|KWHQ7HPSHUDWXUHQGHUDQGDV$WUL
XPJUHQ]HQGHQ5lXPHLQIROJHGHU:lUPHHLQWUlJHGXUFK
/IWXQJZLUNHQVLFKDXFKDXIGLH]XP$XHQUDXPJHULFKWH
WHQ5lXPHDXV'LH7HPSHUDWXUGLIIHUHQ]HQIKUHQ]XHLQHP
:lUPHVWURP]XGHQQDFKDXHQRULHQWLHUWHQ5lXPHQ

 .OLPDDQSDVVXQJLP'HWDLO
8PXQDEKlQJLJYRPNRQNUHWHQ1XW]HUYHUKDOWHQEHKDJOLFKH
,QQHQUDXPWHPSHUDWXUHQVLFKHUVWHOOHQ]XN|QQHQH[LVWLHUHQ
SULQ]LSLHOO]ZHL+HUDQJHKHQVZHLVHQ(QWZHGHUZLUGYHU
VXFKWGLHLP9HUJOHLFK]XU$XHQOXIWLP$WULXPKRIKHUU
VFKHQGHQhEHUWHPSHUDWXUHQLP6RPPHUKDOEMDKU]XUHGX]LH
UHQRGHUGLH]XP$WULXPRULHQWLHUWHQ5lXPHVROOWHQ/I
WXQJVWHFKQLVFKJH]LHOWYRP$WULXPKRIHQWNRSSHOWZHUGHQ

'LH7HPSHUDWXUHQLP$WULXPKRIN|QQHQLP:HVHQWOLFKHQ
GXUFK]ZHL0DQDKPHQUHGX]LHUWZHUGHQ=XPHLQHQNDQQ
GHUVRODUH(QHUJLHHLQWUDJGXUFKGDV*ODVGDFKUHGX]LHUW
ZHUGHQ]XPDQGHUHQNDQQGLH'XUFKOIWXQJGHV$WULXPVPLW
$XHQOXIWHUK|KWZHUGHQ'LH5HGXNWLRQGHUVRODUHQ(QHU
JLHHLQWUlJHLQ$WULHQLVWLQVRIHUQNULWLVFKGDLQGHQDQGDV
$WULXPDQJUHQ]HQGHQ5lXPHQHLQHDXVUHLFKHQGH7DJHV
OLFKWYHUVRUJXQJJHZlKUOHLVWHWZHUGHQVROOWH(LQHYROOVWlQGL
JH9HUVFKDWWXQJGHV$WULXPGDFKHVPLWDXHQOLHJHQGHQ
6RQQHQVFKXW]HOHPHQWHQLVWGHP]XIROJHXQJHHLJQHW'HU
(LQEDXHLQHUHQWVSUHFKHQGHQ9HUJODVXQJPLW6RQQHQ
VFKXW]EHVFKLFKWXQJXQGHLQHPKRKHQ7DJHVOLFKWWUDQVPLVVL
RQVJUDGVFKHLQWVLQQYROO$OOHUGLQJVZlUH]XUhEHUSUIXQJ
GHU7DJHVOLFKWYHUVRUJXQJGHUYHUVFKLHGHQHQ]XP$WULXP
RULHQWLHUWHQ5lXPHXQGGDPLW]XU$XVOHJXQJGHU6RQQHQ
VFKXW]YHUJODVXQJHLQHGHWDLOOLHUWH7DJHVOLFKWVLPXODWLRQHU
IRUGHUOLFKGLHLP5DKPHQGLHVHU$UEHLWQLFKWGXUFKJHIKUW
ZXUGH3ULQ]LSLHOONDQQMHGRFKIHVWJHKDOWHQZHUGHQGDVVHV
EHL$WULHQYRUWHLOKDIWLVWLQGLH]XP$WULXPRULHQWLHUWHQ)HQV
WHU9HUJODVXQJHQPLWVHKUKRKHP/LFKWWUDQVPLVVLRQVJUDG
HLQ]XEDXHQXQGGDIUEHLGHU9HUJODVXQJGHU*ODVGlFKHU
GHQJ:HUWVRZHLWZLHP|JOLFK]XUHGX]LHUHQ'DGXUFKNDQQ
GLHhEHUKLW]XQJGHV$WULXPVUHGX]LHUWXQGJOHLFK]HLWLJQRFK


HLQHDXVUHLFKHQGH7DJHVOLFKWYHUVRUJXQJGHU5lXPHVLFKHU
JHVWHOOWZHUGHQ'LH0|JOLFKNHLWHQ]XUHUK|KWHQ'XUFKVWU|
PXQJGHV$WULXPVPLW$XHQOXIWEHLJOHLFK]HLWLJHU5HDOLVLH
UXQJHLQHU1DFKWOIWXQJGHU%URUlXPHZHUGHQLP)ROJHQ
GHQXQWHUVXFKW

,QHLQHUHUVWHQ9DULDQWHZXUGHJHSUIWREHLQHQDWUOLFKH
'XUFKOIWXQJGHV$WULXPVXQWHU1XW]XQJGHVWKHUPLVFKHQ
$XIWULHEVHLQH9HUEHVVHUXQJGHU6LWXDWLRQKHUYRUUXIHQN|QQ
WH'XUFKGLH6RQQHQHLQVWUDKOXQJHUZlUPWVLFKGLH/XIWLP
$WULXPXQGVWHLJWLQIROJHGHUJHULQJHUHQ'LFKWHQDFKREHQLQ
5LFKWXQJ$WULXPGDFK'DGXUFKHQWVWHKWLPXQWHUHQ%HUHLFK
GHV$WULXPVHLQ8QWHUGUXFN6LQGGRUWgIIQXQJHQ]XP$X
HQUDXPYRUKDQGHQGDQQVWU|PWNKOHUH$XHQOXIWQDFK
'LHVHV3ULQ]LSVROOLP6RPPHUWDJVEHU]XU)ULVFKOXIWYHU
VRUJXQJGHV$WULXPVJHQXW]WZHUGHQ'LH/IWXQJVDQODJH
GHU7LHIJDUDJHZUGHGHUDQJHVWUHEWHQ6WU|PXQJVULFKWXQJ
HQWJHJHQZLUNHQ'HVKDOEPXVVIUGLHVHHLQHQHXHEH]LH






%LOG
.OLPDDQSDVVXQJPLWQDWUOL
FKHU'XUFKOIWXQJGHV$WUL
XPVXQG1DFKWOIWXQJ


KXQJVZHLVH]XVlW]OLFKH)ULVFKOXIWDQVDXJXQJLP$XHQUDXP
JHVFKDIIHQZHUGHQ'HU.DPLQHIIHNWLP$WULXPVROOGHV:HL
WHUHQ]XU1DFKWOIWXQJGHU%URUlXPHLQGHQ*HElXGHIO
JHOQJHQXW]WZHUGHQ(LQHhEHUVLFKWEHUGLH$QSDVVXQJV
YDULDQWHOLHIHUW%LOG$XIGHUOLQNHQ6HLWHLVWGDV/I
WXQJVSULQ]LSDP7DJXQGDXIGHUUHFKWHQ6HLWHZlKUHQGGHU
1DFKWGDUJHVWHOOW

8PWDJVEHUHLQ1DFKVWU|PHQNKOHUHU$XHQOXIWJHZlKU
OHLVWHQ]XN|QQHQPXVVGHU$WULXPKRILQGHQXQWHUHQ(WD
JHQPLWGHP$XHQUDXPYHUEXQGHQZHUGHQ(LQ+LQGHUQLV
GDEHLLVWGDVVGHU%DXN|USHUXPGHQ$WULXPKRINRPSOHWW
JHVFKORVVHQLVW'LHHLQ]LJHQYRQGHU$XHQIDVVDGHELV]XU
$WULXPIDVVDGHGXUFKJHKHQGHQ5lXPHVLQGGDVGUHLJH
VFKRVVLJH(LQJDQJVIR\HUVRZLHGLH(LQJDQJVXQG)OXUEH
UHLFKHLP(UGJHVFKRVVGHUEHLGHQDQGHUHQ7UHSSHQKDXV
NHUQH'DV(LQJDQJVIR\HUZHLVWVRZRKO]XP$XHQUDXPDOV
DXFK]XP$WULXPKRIHLQHEHUGUHL*HVFKRVVHGXUFKJHKHQ
GH*DQ]JODVIDVVDGHDXI+LHUZlUHHVUHODWLYHLQIDFKP|J
OLFKDXIEHLGHQ6HLWHQHLQ]HOQH9HUJODVXQJVIOlFKHQJHJHQ
/DPHOOHQIHQVWHUDXV]XWDXVFKHQXQGVRPLWHLQHQGXUFKJH
KHQGHQ'XUFKVWU|PXQJVEHUHLFK]XP$WULXP]XUHDOLVLHUHQ
8PDXVUHLFKHQGHgIIQXQJVIOlFKHQ]XHUUHLFKHQVROOWHQ
]XVlW]OLFKLP%HUHLFKGHUEHLGHQZHLWHUHQ(UVFKOLHXQJV
NHUQHhEHUVWU|PEHUHLFKHDXVJHELOGHWZHUGHQ,QGHQ(U
VFKOLHXQJVNHUQHQH[LVWLHUHQEHUHLWVMHZHLOVLP(UGJHVFKRVV
]ZLVFKHQGHU$XHQIDVVDGHXQGGHP$WULXPGXUFKJHKHQGH
)OXUHYHUJOHLFKH%LOG'LH$XHQIDVVDGHEHVWHKWDXV
HLQHUQDFKDXHQ|IIQHQGHQGRSSHOIOJHOLJHQ'UHKIOJHOWUH


%LOG
$NWXHOOH=XJDQJVVLWXDWLRQ
LP(UGJHVFKRVVGHUEHLGHQ
(UVFKOLHXQJVNHUQHGLH
QLFKWDQGDV(LQJDQJVIR\HU
JUHQ]HQ


'LH$WULXPIDVVDGHVHW]WVLFKDXV'UHKNLSSIOJHOIHQVWHUQXQG
HEHQIDOOVHLQHUGRSSHOIOJHOLJHQ'UHKIOJHOWUH]XVDPPHQ
'LH'UHKIOJHOWUH]XP$XHQUDXPOlVVWVLFKDNWXHOOYRQ
DXHQQXUPLWHQWVSUHFKHQGHU=XJDQJVEHUHFKWLJXQJ|IIQHQ
'HU=XJDQJIU%HVXFKHUHUIROJWEHUGDV(LQJDQJVIR\HULQ
GHPVLFKDXFKHLQPLW3HUVRQDOEHVHW]WHU(PSIDQJVEHUHLFK
EHILQGHW=ZLVFKHQGHQ(UVFKOLHXQJVNHUQHQEHILQGHQVLFK
DEJHVFKORVVHQH0LHWHUEHUHLFKH'HVKDOEPXVVMHGHU(U
VFKOLHXQJVNHUQDXFKYRP$WULXPDXVEHWUHWEDUVHLQXPGLH
YHUVFKLHGHQHQ0LHWHUEHUHLFKYRP(LQJDQJVIR\HUDXVHUUHL
FKHQ]XN|QQHQ

(LQHVHKUHLQIDFKH9DULDQWHXPGDV(LQVWU|PHQYRQ$XHQ
OXIWLQGDV$WULXP]XHUP|JOLFKHQZlUHGLH'UHKIOJHOWUHQ
LP(UVFKOLHXQJVEHUHLFK]X|IIQHQ'LH7UHQN|QQWHQDX
WRPDWLVLHUWZHUGHQVRGDVVVLHLP6RPPHUZlKUHQGGHU
1XW]XQJV]HLWGHV*HElXGHV|IIQHQVREDOGLP$WULXPHLQH
*UHQ]WHPSHUDWXUEHUVFKULWWHQZLUG$OOHUGLQJVZlUHLQIROJH
GHURIIHQVWHKHQGHQ7UHQHLQH=XJDQJVNRQWUROOH]XP*H
ElXGHQLFKWPHKURKQH:HLWHUHVP|JOLFK'DUEHUKLQDXV
N|QQWHQGLH7UHQDP:RFKHQHQGHQLFKW]XU%HOIWXQJGHV
$WULXPVJHQXW]WZHUGHQGDDQVRQVWHQ8QEHIXJWHXQJHKLQ
GHUW=XWULWW]XP*HElXGHKlWWHQ'DLP6RPPHUDXFKEHL
5HJHQHLQH'XUFKVWU|PXQJ]XP$WULXPKLQHUZQVFKWLVW
PVVWHQ]XP6FKXW]GHUQDFKDXHQ|IIQHQGHQ'UHKIOJHO
WUHQ]XGHP9RUGlFKHUDQJHRUGQHWZHUGHQ



%LOG
.OLPDDQSDVVXQJPLWQDWUOL
FKHU'XUFKOIWXQJGHV$WUL
XPVXQG1DFKWOIWXQJ
$QSDVVXQJGHU5DXPDXIWHL
OXQJLPHUVWHQ2EHUJH
VFKRVVLP%HUHLFKGHU
(UVFKOLHXQJVNHUQHXP
HLQHQYRQGHU$XHQIDVVD
GHELV]XU$WULXPIDVVDGH
GXUFKJHKHQGHQ'XUFKVWU|
PXQJVEHUHLFK]XHUKDOWHQ
*HOE$EULVV
5RW1HXEDX


8PDXFKDP:RFKHQHQGHWDJVEHUHLQH'XUFKVWU|PXQJ
GHV$WULXPVJHZlKUOHLVWHQ]XN|QQHQXQGIU%HVXFKHUZHL
WHUKLQQXUHLQHQ=XJDQJGXUFKGDV)R\HU]XHUP|JOLFKHQ
ZXUGHHQWVFKLHGHQGHQ'XUFKVWU|PXQJVEHUHLFKLPHUVWHQ
2EHUJHVFKRVVDQ]XRUGQHQ8PHLQHQGXUFKJlQJLJHQ5DXP
]ZLVFKHQ$XHQIDVVDGHXQG$WULXPIDVVDGH]XUHDOLVLHUHQ
PXVVMHGRFKYHUPLHWEDUH%URIOlFKHJHRSIHUWZHUGHQYHU
JOHLFKH%LOG6RZRKOGLHEHLGHQ)HQVWHULP)OXUEHUHLFK
DOVDXFKGLHGUHL]XP$WULXPRULHQWLHUWHQZHUGHQZLHGHUXP
JHJHQ/DPHOOHQIHQVWHUDXVJHWDXVFKW=XGHPVROOWHGDV
7UHSSHQKDXVYRP)OXUEHUHLFKDEJHWUHQQWZHUGHQGDPLWGLH
GXUFKGLH/DPHOOHQIHQVWHUHLQVWU|PHQGH/XIWDXVVFKOLHOLFK
LQV$WULXPJHODQJWXQGVLFKQLFKWGXUFKHLQHQHYHQWXHOOYRU
KDQGHQHQ.DPLQHIIHNWLP7UHSSHQKDXVDQGHUZHLWLJLP*H
ElXGHYHUWHLOW=XU$EWUHQQXQJGHV7UHSSHQKDXVHVYRP)OXU
NDQQNHLQH'UHKIOJHOWUHYHUZHQGHWZHUGHQGDGLHVHHQW
ZHGHULQGHQ*HKEHUHLFKGHU3RGHVWIOlFKHDXIVFKODJHQRGHU
HQWJHJHQGHU)OXFKWULFKWXQJ|IIQHQZUGH%HLGHVLVWQLFKW
HUODXEW(LQ]LJYHUEOHLEHQGH0|JOLFKNHLWZlUHGHU(LQEDX
HLQHU6FKLHEHWUH

)UGLH6LPXODWLRQHQZXUGHIROJHQGHgIIQXQJVIXQNWLRQIU
GLH/DPHOOHQIHQVWHUKLQWHUOHJW=ZLVFKHQ8KUXQG
8KU|IIQHQVLFKGLH/DPHOOHQIHQVWHUZHQQGLH/XIW
WHPSHUDWXULP$WULXPEHU&XQGJOHLFK]HLWLJEHUGHU
$XHQOXIWWHPSHUDWXUOLHJW

'LH8PVHW]XQJHLQHU1DFKWOIWXQJHUIRUGHUWZHLWHUH(LQJULIIH
LQGHQ%HVWDQG=XQlFKVWVLQGDXWRPDWLVFK|IIHQEDUH)HQV
WHURGHU.ODSSHQLQGHU$XHQIDVVDGHXQGGHU$WULXPIDVVD
GHQRWZHQGLJ3ULQ]LSLHOON|QQHQHQWZHGHUGLHELVKHUIHVW
YHUJODVWHQ2EHUOLFKWHURGHUGLHH[LVWLHUHQGHQ'UHKNLSSIOJHO
IHQVWHUIUHLQH$XWRPDWLVLHUXQJXPJHUVWHWZHUGHQ$XV
.RVWHQJUQGHQHUVFKHLQWHVVLQQYROOLQDOOHQ%HUHLFKHQLQ
GHQHQGHU(LQEUXFKVFKXW]QLFKWGDJHJHQVSULFKWGLHYRU
KDQGHQHQ'UHKNLSSIOJHOIHQVWHUPLW+LOIHQDFKUVWEDUHU.HW
WHQDQWULHEHIUHLQHDXWRPDWLVFKH.LSS|IIQXQJ]XHUWFKWL
JHQ,QGLHVHP)DOON|QQHQGLHYRUKDQGHQHQ)HQVWHUZHLWHU
JHQXW]WZHUGHQXQGPVVHQQXUJHULQJIJLJEHUDUEHLWHW
XQGPLWGHQHOHNWURPRWRULVFKHQ.HWWHQDQWULHEHQQDFKJHUV
WHWZHUGHQYHUJOHLFKH%LOG8PGLHGHQ6LPXODWLRQHQ
]XJUXQGHOLHJHQGHQgIIQXQJVIOlFKHQ]XHUUHLFKHQLVWHV
DXVUHLFKHQGZHQQMHGHVGULWWH)HQVWHUPLWHLQHP.HWWHQKXE
YRQPPQDFKJHUVWHWZLUG'LHUHVWOLFKHQ)HQVWHUN|QQ
WHQQDFKZLHYRUPDQXHOOGXUFKGLH1XW]HUEHGLHQWZHUGHQ






%LOG
6FKQLWW$$$QSDVVXQJ
/DPHOOHQIHQVWHU






%LOG
6FKQLWW%%$QSDVVXQJPLW
QDWUOLFKHU1DFKWOIWXQJ


%HLGHQ]XP$XHQUDXPRULHQWLHUWHQ)HQVWHUQLQGHQXQWH
UHQ(WDJHQOLHHVLFKPLWGLHVHU$UWGHUgIIQXQJNHLQDXVUHL
FKHQGHU(LQEUXFKVFKXW]JHZlKUOHLVWHQ(LQH$QRUGQXQJYRQ
6WlEHQRGHU*LWWHUQYRUGHQJURIOlFKLJHQ)HQVWHUQVROOWH
DXVlVWKHWLVFKHQ*UQGHQYHUPLHGHQZHUGHQ'HVKDOEVROO
WHQ]XPLQGHVWLP(UGJHVFKRVVXQGLPHUVWHQ2EHUJHVFKRVV
LQGLH%OHQGUDKPHQGHUIHVWYHUJODVWHQ2EHUOLFKWHUDXWRPD
WLVFK|IIHQEDUH(OHPHQWHHLQJHVHW]WZHUGHQ1DFK$XVEDX
GHU)HVWYHUJODVXQJZUGH]ZLVFKHQGHQ%OHQGUDKPHQSURIL
OHQHLQHgIIQXQJPLWHLQHUOLFKWHQ+|KHYRQPPXQG
HLQHUOLFKWHQ%UHLWHYRQPPYHUEOHLEHQ'LHVH$EPHV
VXQJHQVLQGXQJQVWLJXPDXWRPDWLVFK|IIHQEDUH)HQV
WHUHOHPHQWHHLQ]XVHW]HQ,QIROJHGHUJHULQJHQ)OJHOK|KH
ODVVHQVLFKEHLHLQHUDXWRPDWLVLHUWHQ.LSSRGHU.ODSS|II
QXQJPLWWHOV.HWWHQDQWULHEQXUJHULQJHgIIQXQJVIOlFKHQHU
UHLFKHQ=XGHPLVWGHU$EVWDQG]ZLVFKHQGHU8QWHUNDQWHGHU
'HFNHXQGGHU2EHUNDQWHGHV2EHUOLFKWVVHKUJHULQJ)ROJ
OLFKZUGHEHLHLQHU.LSS|IIQXQJGLH'HFNHHLQHQJURHQ
7HLOGHUgIIQXQJVIOlFKHYHUGHFNHQ'LHXQJQVWLJHQ6HLWHQ
YHUKlOWQLVVHGHV)HQVWHUVPDFKHQDXFKHLQH'UHK|IIQXQJ
QDKH]XXQP|JOLFK$OV6RQGHUO|VXQJPLW$QVFKZHLElQ
GHUQRGHU7UElQGHUQ.XQVWVWRIIDXIODXIERFNXQG9HUULHJH
OXQJVEHVFKODJPLW0RWRUOLHHVLFKHLQHQWVSUHFKHQGHU
'UHKIOJHOHYHQWXHOOUHDOLVLHUHQ(LQH8QWHUWHLOXQJGHV2EHU
OLFKWVGXUFKHLQHQIHVWVWHKHQGHQ0LWWHOSIRVWHQN|QQWHGLH
EHVFKULHEHQH3UREOHPDWLNEHKHEHQ'DGXUFKN|QQWHGLH
%UHLWHGHVgIIQXQJVIOJHOVDXVUHLFKHQGUHGX]LHUWZHUGHQ
XPGDQQHLQH'UHK|IIQXQJ]XUHDOLVLHUHQ$OWHUQDWLYN|QQWHQ
DXFK/DPHOOHQIHQVWHULQGLHgIIQXQJHLQJHSDVVWZHUGHQ
,QVEHVRQGHUHGLH$XVIKUXQJDOVPRWRULVFK|IIHQEDUHU
6FKZLQJIOJHOVFKHLQWWHFKQLVFKXPVHW]EDU$OV6RQGHUNRQ
VWUXNWLRQZlUHHYHQWXHOODXFKHLQ/DPHOOHQ.ODSSIHQVWHUPLW
$XVVWHOOVFKHUHQlKQOLFKZLHLQ%LOGGDUJHVWHOOWUHDOL
VLHUEDU$OOHUGLQJVPVVWHGDQQEHUHLQH6WHXHUXQJVLFKHU
JHVWHOOWZHUGHQGDVVVlPWOLFKH-DORXVLHQYRUgIIQXQJGHU
2EHUOLFKWHUKRFKJHIDKUHQZHUGHQXPHLQH%HVFKlGLJXQJ]X
YHUPHLGHQ*UXQGVlW]OLFKZUGHVLFKEHLDOOGLHVHQ9DULDQ
WHQGHU8:HUWJHJHQEHUGHP$XVJDQJV]XVWDQGHUK|KHQ
GDVLFKGHU5DKPHQDQWHLOYHUJU|HUW8PGLHV]XYHUPHL
GHQZlUH]XEHUOHJHQGLHIHVWVWHKHQGH2EHUOLFKWYHUJOD
VXQJGXUFKRSDNH|IIHQEDUH(OHPHQWH]XHUVHW]HQ

'LHJHULQJH+|KHGHU2EHUOLFKWHUKDWGHQ9RUWHLOGDVVHLQ
]XVlW]OLFKHU(LQEUXFKVFKXW]YHU]LFKWEDUHUVFKHLQW,QVEH
VRQGHUHEHLP(LQVDW]HLQHV6FKZLQJIOJHOIHQVWHUVZUGH


VLFKGLHOLFKWHgIIQXQJVK|KHQRFKPDOVKDOELHUHQVRGDVV
GDV(LQGULQJHQYRQ3HUVRQHQXQP|JOLFKZLUG:UGHQQDFK
LQQHQ|IIQHQGH'UHKIOJHOUHDOLVLHUWOLHHVLFKHLQ]XVlW]OL
FKHU(LQEUXFKVFKXW]UHODWLYHLQIDFKUHDOLVLHUHQ$QGHQYHUWL
NDOHQ%OHQGUDKPHQN|QQWHHQWVSUHFKHQGGHPLP,VW
=XVWDQGDOV$EVWXU]VLFKHUXQJHLQJHVHW]WHQ3URILODXIGHU
$XHQVHLWHHLQYRUGHQ2EHUOLFKWHUQYHUODXIHQGHVKRUL]RQ
WDOHVUXQGHV0HWDOOSURILOEHIHVWLJWZHUGHQ$OWHUQDWLYZlUHQ
DXFKPHKUHUHYHUWLNDOH6WlEHGHQNEDU

%HLGHQ]XP$WULXPKRIRULHQWLHUWHQ)HQVWHUQLVWGHU(LQ
EUXFKVFKXW]HKHUYRQXQWHUJHRUGQHWHU%HGHXWXQJ$XHU
KDOEGHU1XW]XQJV]HLWLVWGHU$WULXPKRIIU'ULWWHQLFKW]X
JlQJOLFK%HLHLQHPHUK|KWHQ6LFKHUKHLWVEHGUIQLVN|QQWHQ
MHGRFKDXFKKLHULQGHQXQWHUHQ(WDJHQGLH2EHUOLFKWHUZLH
REHQEHVFKULHEHQQDFKJHUVWHWZHUGHQ

,PDNWXHOOHQ=XVWDQGWUHWHQLQGHQ5lXPHQGHV(UGJH
VFKRVVHVGLHJHULQJVWHQhEHUWHPSHUDWXUJUDGVWXQGHQDXI
+LHUN|QQWHEHLHLQHUHQWVSUHFKHQGHQ6DQLHUXQJHYHQWXHOO
JDQ]DXIHLQH1DFKWOIWXQJYHU]LFKWHWZHUGHQ'LHVPVVWH
MHGRFKJHQDXHUXQWHUVXFKWZHUGHQ

8PHLQH'XUFKVWU|PXQJGHV*HElXGHTXHUVFKQLWWV]XHUUHL
FKHQPVVHQQHEHQGHQgIIQXQJHQ]XP$XHQUDXPXQG
]XP$WULXPKRIDXFK|IIHQEDUH.ODSSHQ]ZLVFKHQGHQ%UR
UlXPHQXQGGHP)OXUDQJHRUGQHWZHUGHQhEHUMHGHU%UR
WUH]XPLQQHQOLHJHQGHQ)OXUEHILQGHWVLFKIUGLH7DJHV
OLFKWYHUVRUJXQJMHZHLOVHLQIHVWVWHKHQGHV2EHUOLFKWDXV
*ODV$XFKGLHVHN|QQWHQZLHGHUXPGXUFKPRWRULVFKNLSS
EDUHYHUJODVWH2EHUOLFKWHUHUVHW]WZHUGHQXPHLQH'XUFK
VWU|PXQJGHV*HElXGHTXHUVFKQLWWV]XHUP|JOLFKHQ'LH
HQWVSUHFKHQGH(OHNWURYHUWHLOXQJN|QQWHLQGHUDEJHKlQJWHQ
'HFNHGHV)OXUVJHIKUWZHUGHQ

,QGHQYHUVFKLHGHQRULHQWLHUWHQ*HElXGHIOJHOQXQGGHQ
YHUVFKLHGHQHQ6WRFNZHUNHQXQWHUVFKHLGHQVLFKGLH/XIWWHP
SHUDWXUHQ,QGHU5HDOLWlWIKUHQDXFKXQWHUVFKLHGOLFKH1XW
]XQJHQXQGGDPLWLQWHUQH:lUPHHLQWUlJH]X7HPSHUDWXUGLI
IHUHQ]HQ',1VFKUHLEWIUGHQ1DFKZHLV
YRUGDVVHLQH5DXPWHPSHUDWXUYRQ&QLFKWXQWHUVFKULW
WHQZHUGHQGDUI8PGXUFKGLH1DFKWOIWXQJNHLQH]XVWDUNH
$XVNKOXQJGHU5lXPHKHUYRU]XUXIHQPXVVGLHDXWRPDWL
VFKHgIIQXQJGHU)HQVWHULQ$EKlQJLJNHLWGHU5DXPOXIWWHP
SHUDWXUHUIROJHQ'DV*HElXGHZXUGHLQYHUWLNDOHU5LFKWXQJ


JHVFKRVVZHLVHXQGLQKRUL]RQWDOHU5LFKWXQJDQ=ZLVFKHQW
UHQLQGHQ)OXUHQLQ/IWXQJVEHUHLFKHXQWHUWHLOW-HGHP/I
WXQJVEHUHLFKZXUGHHLQDQGHU$XHQIDVVDGHEHILQGOLFKHU
)KUXQJVUDXP]XJHRUGQHW,Q$EKlQJLJNHLWGHU7HPSHUDWXU
LQGLHVHP5DXPZLUGGLH)HQVWHU|IIQXQJLPJHVDPWHQ/I
WXQJVEHUHLFKJHVWHXHUW,QIROJHGHV.DPLQHIIHNWVLP$WULXP
ZLUGRKQHVWDUNH:LQGDQVWU|PXQJGLHNKOH1DFKWOXIWLQGHQ
$XHQUDXPHLQVWU|PHQGHQ*HElXGHTXHUVFKQLWWGXUFKTXH
UHQLQV$WULXPJHODQJHQDXIVWHLJHQXQGGXUFKGLHgIIQXQ
JHQ]ZLVFKHQGHQ:LGHUODJHUQGHV$WULXPGDFKHVDXVVWU|
PHQ,QIROJHGLHVHV6WU|PXQJVYHUKDOWHQVZHUGHQLQDOOHU
5HJHOGLHDQGHU$XHQIDVVDGHEHILQGOLFKHQ5lXPHVFKQHO
OHUDXVNKOHQDOVGLHDQGDV$WULXPJUHQ]HQGHQ'HVKDOE
ZXUGHQDXFKHQWVSUHFKHQGH$XHQUlXPHDOV)KUXQJV
UlXPHLQGHQ6LPXODWLRQHQYHUZHQGHW-HGH1DFKW]ZLVFKHQ
8KUXQG8KUZHUGHQDOOHDXWRPDWLVLHUWHQ)HQVWHU
LQQHUKDOEGHV/IWXQJVEHUHLFKHVXQGGLH2EHUOLFKWHULQGHQ
)OXUZlQGHQJH|IIQHWZHQQGLH/XIWWHPSHUDWXULP)KUXQJV
UDXPEHU&XQGJOHLFK]HLWLJEHUGHU$XHQOXIWWHP
SHUDWXUOLHJW%HLDXVUHLFKHQGHU1DFKWDXVNKOXQJHLQHV
/IWXQJVEHUHLFKHVZHUGHQGLH)HQVWHUVRZLHGLHhEHU
VWU|P|IIQXQJHQ]XP)OXUZLHGHUJHVFKORVVHQ'DGXUFKZLUG
DXFKGLH'XUFKVWU|PXQJLQGHQDQGHUHQ/IWXQJVEHUHLFKHQ
LQGHQHQQRFK/XIWWHPSHUDWXUHQEHU&KHUUVFKHQ
YHUVWlUNW

'DVEHVFKULHEHQH.OLPDDQSDVVXQJVNRQ]HSWZXUGHLQ]ZHL
YHUVFKLHGHQHQ$XVIKUXQJHQXQWHUVXFKW'LH/DPHOOHQIHQV
WHUIUGLH'XUFKVWU|PXQJGHV$WULXPVDP7DJZXUGHQ]XP
HLQHQVRZRKOLP(LQJDQJVIR\HUDOVDXFKLQGHQ]ZHLZHLWH
UHQ(UVFKOLHXQJVNHUQHQQXULPHUVWHQ2EHUJHVFKRVVDQ
JHRUGQHW]XPDQGHUHQLPHUVWHQXQG]ZHLWHQ2EHUJH
VFKRVVZLHGLHVLQ%LOGDXIGHUOLQNHQ6HLWHGDUJHVWHOOW
LVW'DEHL]HLJWVLFKGDVVGLH$QRUGQXQJGHUhEHUVWU|PEH
UHLFKHLQ]ZHL*HVFKRVVHQYRUWHLOKDIWLVW'HU8QWHUVFKLHG
KLQVLFKWOLFKGHUhEHUWHPSHUDWXUJUDGVWXQGHQZLUGKLHUEHL
VSLHOKDIWIUGHQNULWLVFKHQ]XP$WULXPRULHQWLHUWHQ5DXP
DXIJH]HLJW:HUGHQQXULPHUVWHQ2EHUJHVFKRVV'XUFK
VWU|PXQJVEHUHLFKHDQJHRUGQHWHUJHEHQVLFKXQWHUGHQ
.OLPDUDQGEHGLQJXQJHQGHV%H]XJV]HLWUDXPHVELV
LPNULWLVFKHQ]XP$WULXPJHULFKWHWHQ5DXP.KD
EHL$QRUGQXQJLPHUVWHQXQG]ZHLWHQ2EHUJHVFKRVVHUJH
EHQVLFK.KD



:LHGLH(UJHEQLVVHGHUHQWVSUHFKHQGHQ6LPXODWLRQVUHFK
QXQJHQLQ%LOGXQG%LOG]HLJHQIKUWGLHEHVFKULH
EHQH0DQDKPH]ZDU]XHLQHUGHXWOLFKHQ5HGXNWLRQGHU
hEHUWHPSHUDWXUJUDGVWXQGHQGRFKLQVEHVRQGHUHLPNULWL
VFKHQ]XP$WULXPJHULFKWHWHQ5DXPN|QQHQDXFKXQWHUGHQ




%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQDQGDV$WULXPJUHQ
]HQGHQ%URUDXPGHV
%URJHElXGHVGHUHU
-DKUHQDFK5HDOLVLHUXQJ
GHUYRUJHVFKODJHQHQ.OLPD
DQSDVVXQJVPDQDKPHQ
1DWUOLFKH'XUFKOIWXQJGHV
$WULXPVXQG1DFKWOIWXQJ
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHUHFKQHWDXVGHUVLPXOLHU
WHQ/XIWWHPSHUDWXULPHQW
VSUHFKHQGHQ5DXPQLFKW
DXVGHURSHUDWLYHQ7HPSH
UDWXU
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&

%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQDQGHQ$XHQUDXP
JUHQ]HQGHQ%URUDXPGHV
%URJHElXGHVGHUHU
-DKUHQDFK5HDOLVLHUXQJ
GHUYRUJHVFKODJHQHQ.OLPD
DQSDVVXQJVPDQDKPHQ
1DWUOLFKH'XUFKOIWXQJGHV
$WULXPVXQG1DFKWOIWXQJ
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHUHFKQHWDXVGHUVLPXOLHU
WHQ/XIWWHPSHUDWXULPHQW
VSUHFKHQGHQ5DXPQLFKW
DXVGHURSHUDWLYHQ7HPSH
UDWXU
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



DNWXHOOHQNOLPDWLVFKHQ9HUKlOWQLVVHQGLH$QIRUGHUXQJVZHUWH
QLFKWHLQJHKDOWHQZHUGHQ'HUNULWLVFKHDQGHQ$XHQUDXP
JUHQ]HQGH%URUDXPQlKHUWVLFKKLQJHJHQGHP$QIRUGH
UXQJVZHUWGHXWOLFKDQ'LH1DFKWOIWXQJNRPPWLQVEHVRQGH
UHGHQDQGHU$XHQIDVVDGHDQJHRUGQHWHQ5lXPHQ]X*X
WH:lKUHQGGLHVHGLUHNWGXUFKNKOHUH$XHQOXIWGXUFK
VWU|PWZHUGHQHUUHLFKWGLH]XP$WULXPRULHQWLHUWHQ5lXPH
EHLJHULQJHQ/XIWZHFKVHO]DKOHQQXUHLQHYRUHUZlUPWH
0LVFKOXIW

$EZHLFKHQGYRPELVKHULJHQ9RUVFKODJOLHHQVLFKDXFKLQ
EHOLHELJHQ6WRFNZHUNHQQRFKJU|HUHhEHUVWU|PEHUHLFKH
]XU9HUVRUJXQJGHV$WULXPVPLW$XHQOXIWUHDOLVLHUHQLQGHP
GXUFKGHQ5FNEDXELVKHULJHU%URUlXPHEHUGHQ*HElX
GHTXHUVFKQLWWGXUFKJHKHQGHhEHUVWU|PEHUHLFKHJHVFKDIIHQ
ZUGHQ'LHVLVWDOOHUGLQJVJOHLFKEHGHXWHQGPLWHLQHPQLFKW
XQZHVHQWOLFKHQ9HUOXVWDQ0LHWIOlFKH

,QGHU+HL]SHULRGHVROOWHQGLHJHVFKDIIHQHQhEHUVWU|PEHUHL
FKHLP(LQJDQJVIR\HUXQGGHQ]ZHLZHLWHUHQ(UVFKOLH
XQJVNHUQHQQLFKW]XU%HOIWXQJGHV$WULXPVYHUZHQGHW
ZHUGHQ'DV(LQJDQJVIR\HUPLWGHP(PSIDQJLVWIUGHQ
GDXHUQGHQ$XIHQWKDOWYRQ3HUVRQHQJHGDFKWXQGPXVV
GHPHQWVSUHFKHQGEHKHL]WZHUGHQ$XFKLQGHQ(UVFKOLH
XQJVEHUHLFKHQVROOWHQEHKDJOLFKH,QQHQUDXPWHPSHUDWXUHQ
JHZlKUOHLVWHWZHUGHQ'HVKDOEVLQGGLHVH%HUHLFKHIUGLH
'XUFKVWU|PXQJPLWNDOWHU/XIWLP:LQWHUXQJHHLJQHW

,P:LQWHUVROOLP$WULXPHLQP|JOLFKVWJHULQJHU/XIWZHFKVHO
UHDOLVLHUWZHUGHQ$OOHLQEHUGLHgIIQXQJHQ]ZLVFKHQGHQ
:LGHUODJHUQNRPPWHLQQDWUOLFKHU/XIWZHFKVHO]XVWDQGH
'LHNlOWHUH$XHQOXIWVWU|PWGXUFKGLHgIIQXQJHQ]ZLVFKHQ
GHQ:LGHUODJHUQHLQ(QWODQJGHU$WULXPIDVVDGHILQGHWHLQ
.DOWOXIWDEIDOOVWDWW,QGHU0LWWHGHV$WULXPVVWHLJWGLHZlUPH
UH/XIWQDFKREHQXQGVWU|PWLPREHUHQ%HUHLFKGHUgIIQXQ
JHQ]ZLVFKHQGHQ:LGHUODJHUQDXV'HUGDGXUFKHUUHLFKWH
/XIWZHFKVHOLVWXQWHU8PVWlQGHQ]XJHULQJ,QGLHVHP)DOO
N|QQWHQZLHGHUXPGLH/IWXQJVDQODJHQIUGLH7HFKQLNUlX
PHLP8*XQGIUGLH7LHIJDUDJHYHUZHQGHWZHUGHQ:LHLP
,VW=XVWDQGN|QQWH/XIWDXVGHP$WULXPDQJHVDXJWZHUGHQ
'DEHLZUGHMHGRFKQLFKWGHUJHVDPWH]XU%HOIWXQJGHU
8QWHUJHVFKRVVHQRWZHQGLJH/XIWYROXPHQVWURPDXVGHP
$WULXPDQJHVDXJWVRQGHUQDXFKHLQ7HLOEHUGLHQHX]X
HUULFKWHQGH)ULVFKOXIWDQVDXJXQJLP$XHQUDXP'DGXUFK
ZLUGLP$WULXPGHU0LQGHVWOXIWZHFKVHOVLFKHUJHVWHOOW,QGHP


GLHYRUHUZlUPWH$WULXPOXIWGHUYRQDXHQDQJHVDXJWHQ
)ULVFKOXIWEHLJHPLVFKWZLUGUHGX]LHUWVLFKGHU+HL]ZlUPH
EHGDUI]XU(UKLW]XQJGHU)ULVFKOXIWLQGHU/IWXQJVDQODJH

,QHLQHU]ZHLWHQ9DULDQWHZXUGHGLH0|JOLFKNHLWGHU%HOI
WXQJGHV$WULXPVEHUHLQH]XVlW]OLFKH/IWXQJVDQODJHXQ
WHUVXFKW'DEHLVROOYRQGHPEHVWHKHQGHQ/IWXQJVNRQ]HSW
DP7DJ]ZLVFKHQ8KUXQG8KUQLFKWDEJHZLFKHQ
VRQGHUQOHGLJOLFKGHU/XIWYROXPHQVWURPHUK|KWZHUGHQ'HU
/XIWYROXPHQVWURPLP$WULXPZLUGGXUFKHLQH]XVlW]OLFKH
/IWXQJVDQODJHDXIPKYHUGRSSHOW'LHNKOHUH
$XHQOXIWVWU|PWGDEHLQDFKZLHYRUEHUGLHgIIQXQJHQ
]ZLVFKHQGHQ:LGHUODJHUQGHV*ODVGDFKHVQDFK,QGHU
1DFKW]ZLVFKHQ8KUXQG8KUZLUGGLHPHFKDQL
VFKH/IWXQJVDQODJH]XU8PVHW]XQJHLQHU1DFKWOIWXQJLQ
GHQ%URUlXPHQYHUZHQGHWYHUJOHLFKH%LOG:LHEH
UHLWVEHLGHU]XYRUJHVFKLOGHUWHQ9DULDQWHZHUGHQLQGHQ
XQWHUHQ(WDJHQGLHELVKHUIHVWYHUJODVWHQ2EHUOLFKWHULQGHU
$XHQIDVVDGHGXUFKDXWRPDWLVLHUWH'UHKRGHU6FKZLQJIO





%LOG
.OLPDDQSDVVXQJPLW/I
WXQJVDQODJHXQG1DFKWOI
WXQJ


JHOHUVHW]W,QGHQREHUHQ(WDJHQXQGLQGHQ]XP$WULXP
RULHQWLHUWHQ5lXPHQZHUGHQGLHH[LVWLHUHQGHQ)HQVWHUIU
HLQH.LSS|IIQXQJEHU.HWWHQDQWULHEHQDFKJHUVWHW=XGHP
ZHUGHQGLHYHUJODVWHQ2EHUOLFKWHUEHUGHQ7UHQ]ZLVFKHQ
GHQ)OXUHQXQGGHQ%URVIUHLQHDXWRPDWLVFKHgIIQXQJ
XPJHUVWHW'HUGXUFKGLH/IWXQJVDQODJHQLP$WULXPKRI
HU]HXJWH8QWHUGUXFNIKUWZLHGHUXP]XHLQHU'XUFKVWU|PXQJ
GHU*HElXGHIOJHOPLWNKOHU1DFKWOXIW'LH/IWXQJVDQODJHQ
VWHOOHQXQDEKlQJLJYRQGHU+|KHGHU7HPSHUDWXUXQWHU
VFKLHGH]ZLVFKHQ$XHQOXIWXQG$WULXPHLQHQKRKHQ/XIW
ZHFKVHOVLFKHU'DPLWGLHNKOH1DFKWOXIWWDWVlFKOLFKGXUFK
GLH*HElXGHIOJHOHLQVWU|PWXQGQLFKWEHUGLHgIIQXQJHQ
]ZLVFKHQGHQ:LGHUODJHUQGHV$WULXPGDFKHVVROOWHQGLHVH
PLWYHUVFKOLHEDUHQ.ODSSHQYHUVHKHQZHUGHQ'DPLW/I
WXQJVEHUHLFKHGLHVLFKLQGHU1lKHGHU$QVDXJ|IIQXQJHQ
GHU/IWXQJVDQODJHEHILQGHQQLFKWGHXWOLFKVWlUNHUPLW
1DFKWOXIWGXUFKVWU|PWZHUGHQDOVZHLWHUHQWIHUQWOLHJHQGH
%HUHLFKHVROOWHQXQWHU8PVWlQGHQGHWDLOOLHUWHUH6WU|PXQJV
VLPXODWLRQHQGXUFKJHIKUWZHUGHQXQGHLQK\GUDXOLVFKHU
$EJOHLFK]ZLVFKHQGHQ/IWXQJVEHUHLFKHQHUIROJHQ$QGHUQ
IDOOVZHUGHQXQWHU8PVWlQGHQHLQ]HOQH5lXPHQDFKWVEH
VRQGHUVHIIHNWLYGXUFKVWU|PWXQGLQDQGHUHQ%HUHLFKHQ
PDFKWVLFKGLH1DFKWOIWXQJNDXPSRVLWLYEHPHUNEDU

'LHgIIQXQJGHU)HQVWHULQGHQ/IWXQJVEHUHLFKHQZXUGH
ZLHGHUXPEHUMHZHLOVHLQHQDQGHU$XHQIDVVDGHDQJH
RUGQHWHQ)KUXQJVUDXPNRQWUROOLHUW,QGHU5HDOLWlWPVVWH
IUGLH6WHXHUXQJSUR/IWXQJVEHUHLFKHQWZHGHUHLQJURHV
*UXSSHQEURDOV)KUXQJVUDXPYHUZHQGHWRGHUPHKUHUH
)KUXQJVUlXPHGHILQLHUWZHUGHQ$QGHUQIDOOVZUGHQVLFK
8UODXEV]HLWHQRGHU.UDQNKHLWEH]LHKXQJVZHLVHHLQXQEOL
FKHV1XW]HUYHUKDOWHQDXIGLH1DFKWOIWXQJGHUDQGHUHQ
5lXPHGHV/IWXQJVEHUHLFKHVDXVZLUNHQ

*HJHQEHUGHUHUVWHQXQWHUVXFKWHQ9DULDQWH]XU.OLPDDQ
SDVVXQJPLWHLQHPQDWUOLFKHQ/IWXQJVNRQ]HSW]HLJWVLFK
EHLGHPQXQGLVNXWLHUWHQ$QVDW]HLQHVWlUNHUH5HGXNWLRQGHU
hEHUWHPSHUDWXUJUDGVWXQGHQYHUJOHLFKH%LOGXQG%LOG
1DFKZLHYRUEOHLEWGLH6LWXDWLRQLQGHQ]XP$WULXP
RULHQWLHUWHQ5lXPHQMHGRFKNULWLVFKHU$XFKLPNULWLVFKHQ
$XHQUDXPNDQQGHU$QIRUGHUXQJVZHUWYRQ.KDQLFKW
HLQJHKDOWHQZHUGHQ7URW]GHP]HLJHQVLFKJHJHQEHUGHP
$XVJDQJV]XVWDQGHUKHEOLFKH9HUEHVVHUXQJHQ







=XUZHLWHUHQ9HUEHVVHUXQJGHVVRPPHUOLFKHQ:lUPHVFKXW
]HVN|QQWHGDVHEHQEHVFKULHEHQH$QSDVVXQJVNRQ]HSWPLW
HLQHUPHFKDQLVFKHQ/IWXQJGHV$WULXPVDP7DJXQGHLQHU
PHFKDQLVFKHQ1DFKWOIWXQJ]XVlW]OLFKPLWHLQHUDXWRPDWL
VFKHQ6WHXHUXQJGHV6RQQHQVFKXW]HVNRPELQLHUWZHUGHQ
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQDQGDV$WULXPJUHQ
]HQGHQ%URUDXPGHV
%URJHElXGHVGHUHU
-DKUHQDFK5HDOLVLHUXQJ
GHUYRUJHVFKODJHQHQ.OLPD
DQSDVVXQJVPDQDKPHQ
/IWXQJVDQODJHXQG1DFKW
OIWXQJ
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHUHFKQHWDXVGHUVLPXOLHU
WHQ/XIWWHPSHUDWXULPHQW
VSUHFKHQGHQ5DXPQLFKW
DXVGHURSHUDWLYHQ7HPSH
UDWXU
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&

%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQDQGHQ$XHQUDXP
JUHQ]HQGHQ%URUDXPGHV
%URJHElXGHVGHUHU
-DKUHQDFK5HDOLVLHUXQJ
GHUYRUJHVFKODJHQHQ.OLPD
DQSDVVXQJVPDQDKPHQ
/IWXQJVDQODJHXQG1DFKW
OIWXQJ
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHUHFKQHWDXVGHUVLPXOLHU
WHQ/XIWWHPSHUDWXULPHQW
VSUHFKHQGHQ5DXPQLFKW
DXVGHURSHUDWLYHQ7HPSH
UDWXU
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



'LHJHZlKOWH)RUPGHU1DFKWOIWXQJEHUHOHNWURPRWRULVFK
|IIQHQGH)HQVWHUPDFKWHLQH$XWRPDWLVLHUXQJGHVDXHQOLH
JHQGHQ6RQQHQVFKXW]HV]ZLVFKHQ8KUXQG8KU
XQP|JOLFK$QGHUQIDOOVZUGHQGLH6RQQHQVFKXW]ODPHOOHQ
YRUGHQ)HQVWHUQGHQ/XIWVWURPEHKLQGHUQXQGVRPLWUHGX
]LHUHQ)ROJOLFKZLUGGLHDXWRPDWLVFKH6WHXHUXQJDQDOOHQ
7DJHQGHU:RFKHQXU]ZLVFKHQ8KUXQG8KU
YRUJHVHKHQ$OV(LQVWUDKOXQJVNULWHULXPIUGLH$NWLYLHUXQJ
GHV6RQQHQVFKXW]HVZXUGHZLHGHUXPHLQ*OREDOVWUDK
OXQJVZHUWYRQ:PDXIGHUlXHUHQ9HUJODVXQJVREHU
IOlFKHDQJHVHW]W'LHVH0DQDKPHIKUW]XHLQHUZHLWHUHQ
5HGXNWLRQGHUhEHUWHPSHUDWXUJUDGVWXQGHQLQGHQNULWLVFKHQ
5lXPHQXQG]XU8QWHUVFKUHLWXQJGHV$QIRUGHUXQJVZHUWHV
LPNULWLVFKHQDQGLH$XHQIDVVDGHJUHQ]HQGHQ5DXPYHU
JOHLFKH%LOGXQG%LOG

'HUVRPPHUOLFKH:lUPHVFKXW]GHVXQWHUVXFKWHQ*HElXGHV
N|QQWHGXUFK]XVlW]OLFKHRGHUDOWHUQDWLYH0DQDKPHQZHL
WHUYHUEHVVHUWZHUGHQ'LHSULQ]LSLHOOHQ0|JOLFKNHLWHQZHU
GHQLP)ROJHQGHQNXU]XPULVVHQ6LHZXUGHQLP9HUODXIGHU
YRUOLHJHQGHQ$UEHLWMHGRFKQLFKWGHWDLOOLHUWXQWHUVXFKW

'LH(IIHNWLYLWlWGHUHUVWHQYRUJHVFKODJHQHQ$QSDVVXQJV
PDQDKPHPLWQDWUOLFKHU'XUFKOIWXQJGHV$WULXPVXQWHU
1XW]XQJGHVWKHUPLVFKHQ$XIWULHEVOLHHVLFKGXUFKHLQH
=XOXIWDQODJHPLWYRUJHVFKDOWHWHP(UGUHLFK/XIW:lUPH
WDXVFKHUZHLWHUHUK|KHQ,QGHU8PJHEXQJGHVEHWUDFKWHWHQ
*HElXGHVVLQGJURH*UQIOlFKHQYRUKDQGHQ'LHVHN|QQ
WHQIUGLH,QVWDOODWLRQHLQHVHQWVSUHFKHQGHQ(UGUHJLVWHUV
JHQXW]WZHUGHQ7DJVEHUEHLKRKHQ$XHQWHPSHUDWXUHQ
N|QQWHGLHGXUFKGDV(UGUHJLVWHUJHNKOWH/XIWDXI+|KHGHV
(UGJHVFKRVVHVLQGDV$WULXPHLQJHEODVHQZHUGHQ'LHVLFK
LP$WULXPHUZlUPHQGH/XIWZUGHLQIROJHGHVWKHUPLVFKHQ
$XIWULHEVDXIVWHLJHQXQGGXUFKGLH/IWXQJV|IIQXQJHQ]ZL
VFKHQGHQ:LGHUODJHUQGHV*ODVGDFKVDXVVWU|PHQ'LHDQ
GDV$WULXPJUHQ]HQGHQ5lXPHN|QQWHQGHP]XIROJHEHL
)HQVWHUOIWXQJPLWNKOHUHU/XIWYHUVRUJWZHUGHQ,P:LQWHU
N|QQWHGLHLP9HUJOHLFK]XU$XHQOXIWGXUFKGDV(UGUHJLVWHU
HUZlUPWH/XIWIUGHQ0LQGHVWOXIWZHFKVHOLP$WULXPYHUZHQ
GHWZHUGHQ,QIROJHGHVVHQN|QQWHQGLH/IWXQJVZlUPHYHU
OXVWHGHUDQGDV$WULXPJUHQ]HQGHQ5lXPHZHLWHUUHGX]LHUW
ZHUGHQ$OWHUQDWLYRGHU]XVlW]OLFKN|QQWHGLHYRUHUZlUPWH
/XIWDXFKIUGLH%HOIWXQJGHU.HOOHUUlXPHXQGGHU7LHIJD
UDJHYHUZHQGHWZHUGHQ*UXQGVlW]OLFKLVWHVQLFKWHPSIHK
OHQVZHUWGHQ(UGUHLFK/XIW:lUPHWDXVFKHUQXULP6RPPHU






IDOO]XQXW]HQ=XPHLQHQPXVVGHP(UGUHLFKGLHLP6RP
PHU]XJHIKUWH:lUPHHQHUJLHZLHGHUHQW]RJHQZHUGHQ
GDPLWDXFKQDFKPHKUMlKULJHU1XW]XQJQRFKHLQDXVUHL
FKHQGHU.KOHIIHNWLP6RPPHUHUUHLFKEDULVW=XPDQGHUHQ
NDQQHLQHHQWVSUHFKHQGXPIDQJUHLFKH%DXPDQDKPHQXU
%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQDQGDV$WULXPJUHQ
]HQGHQ%URUDXPGHV
%URJHElXGHVGHUHU
-DKUHQDFK5HDOLVLHUXQJ
GHUYRUJHVFKODJHQHQ.OLPD
DQSDVVXQJVPDQDKPHQ
/IWXQJVDQODJH1DFKWOI
WXQJXQGDXWRPDWLVLHUWH
6RQQHQVFKXW]VWHXHUXQJ
EHU6RODUVWUDKOXQJVVHQVR
UHQZlKUHQGGHU1XW]XQJV
]HLW*UHQ]ZHUWIUGLH%H
VWUDKOXQJVVWlUNHEHL6WUDK
OXQJVVWHXHUXQJ:P
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHUHFKQHWDXVGHUVLPXOLHU
WHQ/XIWWHPSHUDWXULPHQW
VSUHFKHQGHQ5DXPQLFKW
DXVGHURSHUDWLYHQ7HPSH
UDWXU
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&

%LOG
(QWZLFNOXQJGHUhEHUWHPSH
UDWXUJUDGVWXQGHQLPNULWL
VFKHQDQGHQ$XHQUDXP
JUHQ]HQGHQ%URUDXPGHV
%URJHElXGHVGHUHU
-DKUHQDFK5HDOLVLHUXQJ
GHUYRUJHVFKODJHQHQ.OLPD
DQSDVVXQJVPDQDKPHQ
/IWXQJVDQODJH1DFKWOI
WXQJXQGDXWRPDWLVLHUWH
6RQQHQVFKXW]VWHXHUXQJ
EHU6RODUVWUDKOXQJVVHQVR
UHQZlKUHQGGHU1XW]XQJV
]HLW*UHQ]ZHUWIUGLH%H
VWUDKOXQJVVWlUNHEHL6WUDK
OXQJVVWHXHUXQJ:P
hEHUWHPSHUDWXUJUDGVWXQGHQ
EHUHFKQHWDXVGHUVLPXOLHU
WHQ/XIWWHPSHUDWXULPHQW
VSUHFKHQGHQ5DXPQLFKW
DXVGHURSHUDWLYHQ7HPSH
UDWXU
5RWH/LQLH1DFKZHLVNULWHUL
XP.KDEHL&



ZLUWVFKDIWOLFKYHUWUHWEDUVHLQZHQQGDUDXVDXFKLP:LQWHU
HLQ9RUWHLOHU]LHOWZHUGHQNDQQ

'HUVHOEH(IIHNWQlPOLFKGLH9RUNKOXQJGHULQGDV$WULXP
HLQVWU|PHQGHQ/XIWDQVHKUKHLHQ6RPPHUWDJHQN|QQWH
DXFKGXUFKGDV9HUVSUKHQYRQ:DVVHUYRUGHQ/DPHOOHQ
IHQVWHUQ]XP$XHQUDXPHUUHLFKWZHUGHQ$OWHUQDWLYN|QQ
WHQDXFKSRU|VHZDVVHUIKUHQGH.HUDPLNURKUHYRUGHQ
=XOXIW|IIQXQJHQ]XP$WULXPDQJHRUGQHWZHUGHQlKQOLFK
GHQHQDP6RQ\&LW\2VDNLEXLOGLQJLQ7RNLR$XV|NRORJL
VFKHQhEHUOHJXQJHQVROOWHIUGLHVH$UWGHU9HUGXQVWXQJV
NKOXQJNHLQ7ULQNZDVVHUYHUZHQGHWZHUGHQ6WDWWGHVVHQ
N|QQWHGDVDXIGHP$WULXPGDFKXQGGHQDQJUHQ]HQGHQ
'DFKIOlFKHQDQIDOOHQGH5HJHQZDVVHUJHVDPPHOWZHUGHQ
,QZLHIHUQGDVJHVDPPHOWH5HJHQZDVVHUYRUGHP(LQVDW]
]XU9HUGXQVWXQJVNKOXQJDXVK\JLHQLVFKHQ*UQGHQYRUEH
KDQGHOWZHUGHQPVVWHZlUHLP'HWDLO]XNOlUHQ

'HU$WULXPKRILPYRUOLHJHQGHQ*HElXGHYHUIJWNDXPEHU
WKHUPLVFKZLUNVDPH6SHLFKHUPDVVHQ'LH6WDKOEHWRQEUV
WXQJHQVLQGGXUFKGLH:lUPHGlPPXQJKLQWHUGHU9HUNOHL
GXQJDXV9HUEXQGVLFKHUKHLWVJODVYRP$WULXPKRIWKHUPLVFK
HQWNRSSHOW/HGLJOLFKGHU6WHLQIXERGHQLP(UGJHVFKRVV
VWHOOWHLQHZLUNVDPH6SHLFKHUPDVVHGDU(LQHQDFKWUlJOLFKH
(UK|KXQJGHUZLUNVDPHQ:lUPHVSHLFKHUIlKLJNHLWLP$WUL
XPKRIN|QQWHHLQHQYHU]|JHUWHQ7HPSHUDWXUDQVWLHJLPVHO
ELJHQKHUYRUUXIHQ%HLVSLHOVZHLVHN|QQWHQGLHRSDNHQ%UV
WXQJVJOlVHUPLW/DWHQWZlUPHVSHLFKHUPDWHULDOLHQNRPELQLHUW
ZHUGHQ2EGLHLP%UVWXQJVEHUHLFKLQVWDOOLHUEDUH0HQJHDQ
/DWHQWZlUPHVSHLFKHUPDWHULDODXVUHLFKHQGZlUHXPVSUED
UH9HUEHVVHUXQJHQ]XHU]LHOHQPVVWHMHGRFKLP'HWDLO
XQWHUVXFKWZHUGHQHEHQVRREGLHHLQJHVSHLFKHUWH:lUPH
HQHUJLHQDFKWVZLHGHUDEJHIKUWZHUGHQNDQQ

'LHXUVSUQJOLFKH3ODQXQJGHV*HElXGHVKDWWHIUVlPWOL
FKH5lXPHHLQH=XXQG$EOXIWDQODJHYRUJHVHKHQ'LHVH
ZXUGHMHGRFKQLHUHDOLVLHUW'HU(LQVDW]HLQHU/IWXQJVDQOD
JHNDQQEHL*HElXGHQPLW$WULXPLQVRIHUQYRQ9RUWHLOVHLQ
GDVVXQDEKlQJLJYRQGHU:LQGDQVWU|PULFKWXQJGHQKHUU
VFKHQGHQ7HPSHUDWXUXQWHUVFKLHGHQXQGGHP1XW]HUYHUKDO


 )U'HWDLOVXQG3ODQXQJVHPSIHKOXQJHQ]X(UGUHLFK/XIW
:lUPHWDXVFKHUQYHUJOHLFKH=LPPHUPDQQ6HLWHII
 9HUJOHLFKH)RUWPH\HU6HLWH


WHQHLQHGHILQLHUWHXQGGHU3ODQXQJHQWVSUHFKHQGH'XUFK
VWU|PXQJGHU5lXPHVLFKHUJHVWHOOWZHUGHQNDQQ'XUFKGHQ
QDFKWUlJOLFKHQ(LQEDXHLQHU=XXQG$EOXIWDQODJHN|QQWHQ
GLH]XP$WULXPRULHQWLHUWHQ5lXPHLQVEHVRQGHUHLP6RP
PHUOIWXQJVWHFKQLVFKYRQGLHVHPHQWNRSSHOWZHUGHQ
'DGXUFKN|QQWHYHUPLHGHQZHUGHQGDVVLP6RPPHUZDUPH
/XIWDXVGHP$WULXPLQGLHDQJUHQ]HQGHQ5lXPHJHODQJW
8PGLH=XOXIWWHPSHUDWXU]XVHQNHQOLHHVLFKGLH=XXQG
$EOXIWDQODJHEHLKRKHQ$XHQOXIWWHPSHUDWXUHQZLHGHUXP
PLWHLQHP(UGUHLFK/XIW:lUPHWDXVFKHUNRPELQLHUHQZLH
GLHVEHLVSLHOVZHLVHLP8PZHOWEXQGHVDPWLQ'HVVDXUHDOL
VLHUWZXUGH'LHHUIRUGHUOLFKHQ/IWXQJVOHLWXQJHQN|QQWHQ
LQGHQDEJHKlQJWHQ'HFNHQGHU)OXUHJHIKUWZHUGHQ

,QGHU3ODQXQJVSKDVHYRQ$WULXPJHElXGHQNDQQHLQH$XV
ULFKWXQJLQ%H]XJ]XU+DXSWZLQGDQVWU|PULFKWXQJDP*H
ElXGHVWDQGRUWXQWHU8PVWlQGHQ9RUWHLOHELHWHQ%HLHQW
VSUHFKHQGHU$QRUGQXQJGHU%DXN|USHUODVVHQVLFKDXIJH
JHQEHUOLHJHQGHQ6HLWHQGHV$WULXPVEHUPHKUHUH(WDJHQ
VWHXHUEDUH/IWXQJV|IIQXQJHQDQRUGQHQGLHEHL$XVULFKWXQJ
DXIGLH+DXSWZLQGDQVWU|PULFKWXQJHLQH4XHUOIWXQJGHV
$WULXPVXQGVRPLWVHKUKRKH/XIWZHFKVHO]XODVVHQ%HLIHK
OHQGHP:LQGRGHUXQJQVWLJHU:LQGULFKWXQJNDQQLQGHQ
EHVFKULHEHQHQ)lOOHQQDFKZLHYRUHLQ/XIWZHFKVHOEHUGHQ
WKHUPLVFKHQ$XIWULHEHUUHLFKWZHUGHQ,Q$EKlQJLJNHLWGHU
:LQGVWlUNHXQGGHU:LQGULFKWXQJN|QQWH]ZLVFKHQ4XHUOI
WXQJXQG'XUFKOIWXQJLQIROJHGHVWKHUPLVFKHQ$XIWULHEV
YDULLHUWZHUGHQ$OOHUGLQJVLVW]XEHDFKWHQGDVVVLFKGXUFK
VSlWHUH9HUlQGHUXQJHQLQGHU8PJHEXQJVEHEDXXQJ]XP
%HLVSLHOGLH%HEDXXQJHLQHVELVGDKLQXQJHQXW]WHQ*UXQG
VWFNVGLHORNDOH+DXSWZLQGDQVWU|PULFKWXQJYHUlQGHUQ
NDQQ

 


 9HUJOHLFKH)LVFK6HLWH
 9HUJOHLFKH8KGH5|PPOLQJXQG%|WWFKHU


 :LUWVFKDIWOLFKNHLWYRQ.OLPDDQSDVVXQJVPD
QDKPHQ
 *UXQGODJHQ
,QGHU'HXWVFKHQ$QSDVVXQJVVWUDWHJLHDQGHQ.OLPDZDQGHO
ZLUGJHIRUGHUWGDVV$QSDVVXQJVPDQDKPHQNRVWHQHIIL]LHQW
VHLQVROOWHQ'DV$XI]HLJHQGHUZLUWVFKDIWOLFKHQ9RUWHLOKDI
WLJNHLWHLQHU.OLPDDQSDVVXQJVPDQDKPHLVWHLQHZHVHQWOL
FKH9RUDXVVHW]XQJXPHLQH,QYHVWLWLRQVHQWVFKHLGXQJ]XP
%HLVSLHO]XJXQVWHQGHU9HUEHVVHUXQJGHVVRPPHUOLFKHQ
:lUPHVFKXW]HVHLQHV%URJHElXGHVKHUEHL]XIKUHQ3ULQ
]LSLHOOZHUGHQYRQ8QWHUQHKPHQDXFK,QYHVWLWLRQHQXPJH
VHW]WGHQHQHLQZLUWVFKDIWOLFKHU9RUWHLOQLFKWGLUHNW]XJH
UHFKQHWZHUGHQNDQQGLHVLFKMHGRFK]XP%HLVSLHOSRVLWLY
DXIGDV,PDJHDXVZLUNHQ'LHGHQ0LWDUEHLWHUQHQWJHJHQJH
EUDFKWH:HUWVFKlW]XQJGLHVLFKDXFKGDGXUFKDXVGUFNW
GDVVLQGLH4XDOLWlWGHU$UEHLWVSOlW]HXQGVRPLWLQGLH9HU
EHVVHUXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVLQYHVWLHUW
ZLUGNDQQGD]XIKUHQGDVVTXDOLIL]LHUWH0LWDUEHLWHUODQJ
IULVWLJDQGDV8QWHUQHKPHQJHEXQGHQZHUGHQ'DUDXVN|Q
QHQGXUFKDXVZLUWVFKDIWOLFKH9RUWHLOHUHVXOWLHUHQGLHMHGRFK
UHFKQHULVFKQLFKWHLQGHXWLJIDVVEDUXQGQLFKWH[DNWHLQHU
HLQ]HOQHQ+DQGOXQJ]XUHFKHQEDUVLQG

(LQHHLQIDFKHUHXQGNODUHUVWUXNWXULHUWH,QYHVWLWLRQVHQWVFKHL
GXQJLVWP|JOLFKZHQQHLQZLUWVFKDIWOLFKHU9RUWHLOGLUHNWXQG
REMHNWLYGXUFKGLH,QYHVWLWLRQVUHFKQXQJQDFKZHLVEDULVW'LH
:DKUVFKHLQOLFKNHLWGDVVHLQHZLUWVFKDIWOLFKYRUWHLOKDIWH,Q
YHVWLWLRQWDWVlFKOLFKXPJHVHW]WZLUGVWHLJWZHQQ]XVlW]OLFK
ZHLFKH)DNWRUHQIUGLH,QYHVWLWLRQVDOWHUQDWLYHVSUHFKHQ

(LQHJUXQGOHJHQGH9RUDXVVHW]XQJXPGLHLQGHQYRUKHUJH
KHQGHQ.DSLWHOQEHVFKULHEHQHQ.OLPDDQSDVVXQJVPDQDK
PHQHLQHU:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJ]XIKUHQ]XN|Q
QHQLVWHLQH%HZHUWXQJGHVGXUFKGLH0DQDKPHYHUKLQGHU
WHQ6FKDGHQVRGHUGHVGDGXUFKHU]LHOWHQ1XW]HQVLQ*HOG
HLQKHLWHQ(LQEHVRQGHUHV3UREOHPEHLGHU(LQZLUNXQJ
6RPPHUKLW]HLVWGLH7DWVDFKHGDVVGXUFKKRKH6RQQHQHLQ
VWUDKOXQJRGHUKRKH/XIWWHPSHUDWXUHQZlKUHQGGHV6RP
PHUVQXUVHOWHQGLUHNWHPRQHWDULVLHUEDUH6FKlGHQDQ%DX
ZHUNHQYHUXUVDFKWZHUGHQ$XVQDKPHQVLQGLQVEHVRQGHUH
DXVGHP6WUDHQEDXEHNDQQW'LH(QWVWHKXQJYRQ6SXUULQ


 9HUJOHLFKH%XQGHVUHJLHUXQJ6HLWH


QHQEHL$VSKDOWVWUDHQRGHU%ORZXSVEHL%HWRQVWUD
HQVLQGGHQKLW]HEHGLQJWHQ6FKlGHQ]X]XRUGQHQ%HL
*HElXGHQVLQG6FKlGHQGXUFK+LW]HHKHUVHOWHQ]XYHU
]HLFKQHQ%HNDQQWH3KlQRPHQHVLQGGDVYHUNOHPPHQ
GXQNOHU)HQVWHUUDKPHQEHLKRKHU6RQQHQHLQVWUDKOXQJ'LH
WKHUPLVFKH/lQJHQlQGHUXQJGHU5DKPHQSURILOHRGHUGLH
WHPSHUDWXUDEKlQJLJHQ)HVWLJNHLWVHLJHQVFKDIWHQEHLVSLHOV
ZHLVHYRQ39&IKUHQ]XU9HUIRUPXQJGHU)OJHOUDKPHQ
ZRGXUFKGLH)HQVWHUQXUQRFKPLW.UDIWDQVWUHQJXQJJH|IIQHW
XQGJHVFKORVVHQZHUGHQN|QQHQ'DVJHZDOWVDPHgIIQHQ
RGHU6FKOLHHQGHU)HQVWHUNDQQGDQQ]X*ODVEUXFKIK
UHQ$XFKQLFKWULFKWLJDXVJHELOGHWHRGHUQLFKWDXVUHL
FKHQGGLPHQVLRQLHUWH'HKQXQJVIXJHQN|QQHQEHLKRKHQ
7HPSHUDWXUHQ]X6FKlGHQIKUHQ'LH$Q]DKOGLUHNWHUKLW
]HEHGLQJWHU6FKlGHQDQ*HElXGHQLVWGHXWOLFK]XJHULQJ
DOVGDVVPDQKLHUDXVHLQHQGULQJHQGHQZLUWVFKDIWOLFKEH
JUQGHWHQ+DQGOXQJVEHGDUIDEOHLWHQN|QQWH

)UGLH(LQZLUNXQJ6RPPHUKLW]HVLQGIROJOLFKQLFKW6FKlGHQ
DQGHU%DXVXEVWDQ]YRQHQWVFKHLGHQGHU%HGHXWXQJVRQ
GHUQYLHOPHKUGLH%HHLQWUlFKWLJXQJGHU*HElXGHQXW]HU
GXUFKKRKH,QQHQUDXPWHPSHUDWXUHQ'DGXUFKXQWHUVFKHLGHW
VLFKGLH(LQZLUNXQJ6RPPHUKLW]HZHVHQWOLFKYRQDQGHUHQ
NOLPDWLVFKHQ(LQZLUNXQJHQZLH:LQG+RFKZDVVHURGHU+D
JHO%HLGHQOHW]WJHQDQQWHQ(LQZLUNXQJHQN|QQHQHLQGHXWLJH
=XVDPPHQKlQJH]ZLVFKHQ(UHLJQLVXQG6FKDGHQDP%DX
ZHUNKHUJHVWHOOWZHUGHQ7ULWWNHLQ6FKDGHQDP*HElXGH
DXIGDQQLVWGDV(UHLJQLVIUGLH*HElXGHHLJHQWPHU
XQGQXW]HULQGHU5HJHOQLFKWYRQ%HGHXWXQJ'LHVLVWEHL
GHU(LQZLUNXQJ6RPPHUKLW]HQLFKWGHU)DOO7ULWWKLHUNHLQ
6FKDGHQDP*HElXGHDXIGDQQN|QQHQGLH%HKDJOLFKNHLW
XQGGLH*HVXQGKHLWGHU*HElXGHQXW]HUGXUFKKRKH,QQHQ
UDXPWHPSHUDWXUHQGHQQRFKLQHUKHEOLFKHP0DHEHHLQ
WUlFKWLJWVHLQ'HU(LQIOXVVKRKHU,QQHQUDXPWHPSHUDWXUHQ
DXIGLH%HKDJOLFKNHLWGLH/HLVWXQJVIlKLJNHLWXQGGLH*H
VXQGKHLWEH]LHKXQJVZHLVH6WHUEOLFKNHLWYRQ*HElXGHQXW
]HUQZXUGHEHUHLWVLQ.DSLWHODXVIKUOLFKGLVNXWLHUW



 =XUJUXQGVlW]OLFKHQ6SXUULQQHQSUREOHPDWLNYHUJOHLFKH9HOVNH
6HLWHI'LH$XVZLUNXQJGHV.OLPDZDQGHOVDXIGLH(QWVWHKXQJYRQ
6SXUULQQHQZLUGLQ70/)816HLWHIIWKHPDWLVLHUW
 9HUJOHLFKH7U|OW]VFK6HLWHII
 9HUJOHLFKH.OHLQ6HLWHII


8PGLH,QYHVWLWLRQVUHFKQXQJIU9HUEHVVHUXQJHQGHVVRP
PHUOLFKHQ:lUPHVFKXW]HV]X|IIQHQEHVWHKWGLHZHVHQWOL
FKH$XIJDEHGHP]XIROJHGDULQGLHWKHUPLVFKH,QQHQUDXP
TXDOLWlWLQ*HOGHLQKHLWHQ]XEHZHUWHQ+LHUIUZXUGHQGUHL
$QVlW]HXQWHUVXFKWGLHLP)ROJHQGHQGDUJHVWHOOWZHUGHQ

 0LHWPLQGHUXQJ
'HU$QVDW]HLQHUJHPLQGHUWHQ0LHWHIU5lXPHLQGHQHQLP
6RPPHUXQEHKDJOLFKKRKH,QQHQUDXPWHPSHUDWXUHQDXIWUH
WHQVWHOOWHLQHSULQ]LSLHOOH0|JOLFKNHLWGDUHLQHQXQ]X
UHLFKHQGHQVRPPHUOLFKHQ:lUPHVFKXW]LQ*HOGHLQKHLWHQ]X
EHZHUWHQ'LHYRP$XWRUGHUYRUOLHJHQGHQ$UEHLWGXUFKJH
IKUWH5HFKHUFKH]XUEHVWHKHQGHQ5HFKWVSUHFKXQJZXUGH
LP)RUVFKXQJVEHULFKW1LNRORZVNLYRUDESXEOL]LHUWXQG
ZLUGKLHUZHLWHVWJHKHQGXQYHUlQGHUWZLHGHUJHJHEHQ

%HLGHUJHZHUEOLFKHQ0LHWHYRQ5lXPHQKDEHQPHKUHUH
*HULFKWHHLQHQ6DFKPDQJHOQDFK%*%IHVWJHVWHOOW
ZHQQLQGHQDQJHPLHWHWHQ5lXPHQLP6RPPHUHLQHODQJ
DQGDXHUQGHhEHUKLW]XQJDXIWULWW*HPl%*%
$EV6DW]KDWGHU9HUPLHWHUGLH0LHWVDFKHGHP0LHWHU
LQHLQHP]XPYHUWUDJVJHPlHQ*HEUDXFKJHHLJQHWHQ=X
VWDQG]XEHUODVVHQXQGVLHZlKUHQGGHU0LHW]HLWLQGLHVHP
=XVWDQG]XHUKDOWHQ'DIULVWHVQLFKWEHUHLWVDXVUHLFKHQG
ZHQQGDV2EMHNWEDXWHFKQLVFKGHQDQHUNDQQWHQ5HJHOQGHU
7HFKQLNJHQJW9LHOPHKUPVVHQJHZHUEOLFKH5lXPH
DXFKRKQHDXVGUFNOLFKH$EUHGHVREHVFKDIIHQVHLQGDVV
GLHQDFKGHP9HUWUDJV]ZHFNYRUJHVHKHQH1XW]XQJGDULQLQ
]XOlVVLJHU:HLVHDXVJHEWZHUGHQNDQQ,VWKLHU]XGLH


 'DV.DSLWHOÄ(LQZLUNXQJ6RPPHUKLW]H³GHV)RUVFKXQJVEHULFKWHV
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%HFN56
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

%HVFKlIWLJXQJYRQ$UEHLWQHKPHUQLQGHQJHPLHWHWHQ5lX
PHQHUIRUGHUOLFKPXVVGHQ$QIRUGHUXQJHQGHU9HURUGQXQJ
EHU$UEHLWVVWlWWHQ$UE6WlWW9JHQJWZHUGHQ6RZRKOGLH
EHLHLQLJHQGHUJHQDQQWHQ9HUIDKUHQJOWLJH$UE6WlWW9YRP
0lU]DOVDXFKGLHDNWXHOOJOWLJH)DVVXQJIRUGHUQ
HLQHÄJHVXQGKHLWOLFK]XWUlJOLFKH5DXPWHPSHUDWXU³'LHV
ZXUGHLQGHUELV]XP-XQLJOWLJHQ7HFKQLVFKHQ5HJHO
IU$UEHLWVVWlWWHQ$655DXPWHPSHUDWXUHQLQ$EVFKQLWW
3XQNWIROJHQGHUPDHQNRQNUHWLVLHUW'LH/XIWWHPSHUDWXU
LQ$UEHLWVUlXPHQVROO&QLFKWEHUVFKUHLWHQ%HLGDU
EHUOLHJHQGHU$XHQWHPSHUDWXUGDUILQ$XVQDKPHIlOOHQGLH
/XIWWHPSHUDWXUK|KHUVHLQ'DZHGHULQGHU$UE6WlWW9QRFK
LQGHU$65NRQNUHWH$QJDEHQJHPDFKWZXUGHQZLHVLFK
GLH/XIWWHPSHUDWXULQ$UEHLWVUlXPHQEHL$XHQWHPSHUDWXUHQ
EHU&YHUKDOWHQGDUIKDEHQGLH*HULFKWH]XU.RQNUH
WLVLHUXQJGLH',1KHUDQJH]RJHQ'LH',1
ZXUGHHUVWPDOVYHU|IIHQWOLFKW]ZHLPDOLJEHUDUEHLWHW
XQGLP-DKUH]XUFNJH]RJHQXQGZDUHLJHQWOLFKIU
UDXPOXIWWHFKQLVFKH$QODJHQJOWLJ$OVHUVWPDOLJGLH',1
GXUFKGDV2/*.|OQKHUDQJH]RJHQZXUGHKDWGDV
*HULFKWDXVGUFNOLFKGDUDXIKLQJHZLHVHQGDVVGLHJHQDQQ
WHQ5HJHOXQJHQLP6WUHLWIDOOQLFKWXQPLWWHOEDUHLQVFKOlJLJ
VLQGDEHUPLWGHQ$XVIKUXQJHQGHV6DFKYHUVWlQGLJHQ
EHUHLQVWLPPHQ$OV)ROJHGHVHUOlXWHUWHQ$UJXPHQWDWL
RQVJDQJHVZXUGHLQPHKUHUHQ9HUIDKUHQIROJHQGHU*UXQG
VDW]JHSUlJW(VVLQGGLHEDXWHFKQLVFKHQ9RUDXVVHW]XQJHQ
]XVFKDIIHQGDVVEHLHLQHU$XHQWHPSHUDWXUYRQELV]X
&GLH,QQHQWHPSHUDWXUUHJHOPlLJ&QLFKWEHUVWHLJW
XQGEHLK|KHUHQ$XHQWHPSHUDWXUHQGLH,QQHQWHPSHUDWXU
UHJHOPlLJPLQGHVWHQV.XQWHUGHU$XHQWHPSHUDWXUOLHJW
'LHVHLW-XQLJOWLJH7HFKQLVFKH5HJHOIU$UEHLWVVWlW
WHQ$65KDWGLH]XHUJUHLIHQGHQ0DQDKPHQEHL/XIW
WHPSHUDWXUHQLP5DXPEHU&NRQNUHWLVLHUW%HL/XIW
WHPSHUDWXUHQYRQEHU&LP5DXPVROOHQ]XVlW]OLFKH
0DQDKPHQHUJULIIHQZHUGHQEHL/XIWWHPSHUDWXUHQLP
5DXPYRQEHU&PVVHQZLUNVDPH0DQDKPHQ
HUJULIIHQZHUGHQGLHGLH%HDQVSUXFKXQJGHU%HVFKlIWLJWHQ
UHGX]LHUW%HLVSLHOKDIWH0DQDKPHQVLQGLQ$657DEHO
OHJHQDQQW,QZLHIHUQVLFKGLHVH.RQNUHWLVLHUXQJXQGGLH
)HVWOHJXQJGDVVHUVWEHL/XIWWHPSHUDWXUHQYRQEHU&


 2/*.|OQ8UWHLOYRP$]81-:55
6HLWHII


GHU5DXPQLFKWPHKUDOV$UEHLWVUDXPJHHLJQHWLVWDXIGLH
5HFKWVSUHFKXQJDXVZLUNHQZHUGHQLVWQRFKXQJHNOlUW

'LHREHQHUOlXWHUWH$UJXPHQWDWLRQEHUGLH$UE6WlWW9GLH
$65XQGGLH',1LVWLQ5HFKWVSUHFKXQJXQG/LWHUD
WXUDOOHUGLQJVXPVWULWWHQ6RVFKOLHWVLFKGDV2/*)UDQN
IXUWDXVGUFNOLFKQLFKWGHU$UJXPHQWDWLRQGHV2/*
+DPPGHV2/*.|OQXQGGHV/*%LHOHIHOGDQ'DV
2/*)UDQNIXUWVLHKWLQGHP9HUVXFKGLH',1EHL
QLFKWNOLPDWLVLHUWHQ*HElXGHQDQ]XZHQGHQHLQ0LVVYHU
VWlQGQLVGHU1RUPGDGLHVHVLFKHEHQJHUDGHQLFKWDQ(U
EDXHURGHU9HUPLHWHUYRQQLFKWNOLPDWLVLHUWHQ*HElXGHQ
ULFKWHWVRQGHUQDQ.OLPDDQODJHQEDXHUXQG$UFKLWHNWHQ
ZHOFKH.OLPDDQODJHQHLQEDXHQODVVHQ'DV2/*)UDQNIXUW
EHWRQWDXFKGDVVGHU$GUHVVDWGHU9HURUGQXQJEHU$U
EHLWVVWlWWHQQLFKWGHU9HUPLHWHUVRQGHUQDXVVFKOLHOLFKGHU
$UEHLWJHEHUDOVRGHU0LHWHULVW'DV2/*)UDQNIXUWVLHKWDOV
ZHVHQWOLFKH1RUPGLHIUHLQHQYHUWUDJVJHPlHQ=XVWDQG
GHU0LHWVDFKHKHUDQ]X]LHKHQLVWGLH',1DQ'HP
HQWVSUHFKHQGZDUIUGDV*HULFKWPLWHQWVFKHLGHQGGDVV
QDFK6DFKYHUVWlQGLJHQJXWDFKWHQGLH]XP=HLWSXQNWGHU
(UEDXXQJJOWLJHQ6RQQHQHLQWUDJVNHQQZHUWHHLQJHKDOWHQ
ZXUGHQ$XFK+HUUOHLQVLHKWLQVHLQHP.RPPHQWDUGLH',1
DOVZHVHQWOLFKH*UXQGODJHXP]XEHXUWHLOHQRE
0LHWUlXPHKLQVLFKWOLFKHLQHUhEHUKLW]XQJLP6RPPHUPDQ
JHOIUHLVLQGRGHUQLFKW'DV2/*.DUOVUXKHZHLFKWHEHQ
IDOOVYRQGHPREHQHUOlXWHUWHQ$UJXPHQWDWLRQVJDQJEHUGLH
$UE6WlWW9GLH$65XQGGLH',1DEXQGVLHKWGDULQ
QLFKWHLQHDOOJHPHLQJOWLJH)HVWOHJXQJEHLZHOFKHQ,QQHQ
WHPSHUDWXUHQHLQ0DQJHOGHU0LHWVDFKHYRUOLHJW(VKDQGHO
WHVLFKLQGHP6WUHLWIDOOXPGLH0DQJHOKDIWLJNHLWYRQ%UR
UlXPHQLQHLQHP*HElXGHDXVGHQHU-DKUHQGHV
-DKUKXQGHUWV'DV2/*.DUOVUXKHYHUZHLVWDXVGUFNOLFK
GDUDXIGDVVHVVLFKEHLGHU0DQJHOKDIWLJNHLWHLQHV*HElX
GHVGLHVHV%DXDOWHUVXPHLQH)UDJHGHV(LQ]HOIDOOVKDQGHOW


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
XQGGDVVGHUREHQHUOlXWHUWH$UJXPHQWDWLRQVJDQJQXUIU
QHXHUH*HElXGHDQJHZHQGHWZXUGH

0LWGHP9HUZHLVGDUDXIGDVVLQ$UEHLWVUlXPHQJHZlKUOHLV
WHWVHLQPXVVGDVVEHL$XHQWHPSHUDWXUHQELV]X&GLH
,QQHQWHPSHUDWXU&QLFKWEHUVWHLJWXQGVLHLPhEULJHQ
EHLK|KHUHQ$XHQWHPSHUDWXUHQPLQGHVWHQV.XQWHUGHU
$XHQWHPSHUDWXUOLHJWHUNDQQWHGDV2/*5RVWRFNHLQH
0LHWPLQGHUXQJYRQGHVPRQDWOLFKHQ1HWWRPLHW]LQVHV
HLQVFKOLHOLFK8PVDW]VWHXHUDOVDQJHPHVVHQDQ$OOHUGLQJV
JLOWGLHVQXUIUGLH=HLWUlXPHLQGHQHQEHZLHVHQLVWGDVV
GLH5DXPWHPSHUDWXUHQMHZHLOVPHKUHUH7DJHEHUGHQ]X
OlVVLJHQ+|FKVWZHUWHQODJHQ'DV.DPPHUJHULFKW%HUOLQ
KDWGHQ9HUPLHWHUHLQHV*HVFKlIWVORNDOVHEHQIDOOV]XU(LQ
KDOWXQJGHUJHQDQQWHQ7HPSHUDWXUJUHQ]HQYHUXUWHLOWXQG
HLQH0LHWPLQGHUXQJYRQZlKUHQGGHUEHWUHIIHQGHQ
0RQDWHDOVDQJHPHVVHQHUDFKWHW'DVEHWURIIHQH*HElXGH
YHUIJWHMHGRFKWDWVlFKOLFKEHUHLQH]HQWUDOH%HXQG(QW
OIWXQJVDQODJHVRGDVVQDFK(LQVFKlW]XQJGHV*HULFKWVGLH
',1KHUDQ]X]LHKHQLVW,QHLQHP6WUHLWIDOOYRUGHP
2/*1DXPEXUJKHL]WHQVLFKGLH0LHWUlXPHLP6RPPHU
QDFKHLQHU*HElXGHVDQLHUXQJEHUPlLJDXI9RUGHU*H
ElXGHVDQLHUXQJZDUGLHVQLFKWGHU)DOOGDGHUXUVSUQJOLFK
YRUKDQGHQH6RQQHQVFKXW]HIIHNWLYHUZDUDOVGHUQHXLQVWDO
OLHUWHXQGGLHXUVSUQJOLFKYRUKDQGHQH/IWXQJVDQODJHZHO
FKHHLQH/IWXQJDXHUKDOEGHU*HVFKlIWV]HLWHQHUP|JOLFK
WHDXVJHEDXWZXUGH'DV2/*1DXPEXUJDUJXPHQWLHUWH
HEHQIDOOVGDPLWGDVVHVHUIRUGHUOLFKVHLGDVVGLHQDFKGHP
9HUWUDJV]ZHFNYRUJHVHKHQH1XW]XQJLQ]XOlVVLJHU:HLVH
DXVJHEWZHUGHQNDQQ'LH5lXPHPVVHQIROJOLFKIUGLH
%HVFKlIWLJXQJYRQ0LWDUEHLWHUQJHHLJQHWVHLQXQGGHPHQW
VSUHFKHQGGHU9HURUGQXQJEHU$UEHLWVVWlWWHQHQWVSUHFKHQ
=LWLHUWZHUGHQXQWHUDQGHUHP8UWHLOHGLHGLHREHQJHQDQQ
WHQ7HPSHUDWXUJUHQ]HQGHILQLHUWKDEHQ(LQZHVHQWOLFKHV
(OHPHQWGHV8UWHLOVLVWDOOHUGLQJVDXFKGDVVGHU0LHWHU
VFKRQYRUGHU6DQLHUXQJGLH5lXPHDQJHPLHWHWKDWWHXQG
VRPLWGHUYHUWUDJVJHPlH=XVWDQGHLQHP=XVWDQGHQW


 2/*.DUOVUXKH8UWHLOYRP$]8'5VS1U

 2/*5RVWRFN8UWHLOYRP$]8%HFN56
1=06HLWHI
 .*%HUOLQ8UWHLOYRP$]8%HFN56



VSULFKWEHLGHPHVQLFKW]XZHVHQWOLFKK|KHUHQ,QQHQUDXP
WHPSHUDWXUHQNRPPWDOVLP=HLWUDXP]ZLVFKHQ9HUWUDJV
VFKOXVVXQG6DQLHUXQJ$XHUGHPOLHJWHLQ6HOEVWYHUVFKXO
GHQGHV9HUPLHWHUVYRUGDHUPLWGHU6DQLHUXQJGLH8UVD
FKHQIUGLHhEHUKLW]XQJJHVHW]WKDW'LH+|KHGHU0LHW
PLQGHUXQJNDQQGHP8UWHLOQLFKWH[DNWHQWQRPPHQZHUGHQ
LVWDOOHUGLQJVLQ%|UVWLQJKDXVLQ7DEHOOH5DQGQXP
PHUPLWDQJHJHEHQ

0LQGHUXQJVTXRWH *HULFKW'DWXP$NWHQ]HLFKHQ
*HZHUEOLFKH0LHWH
 2/*5RVWRFN8UWHLOYRP$]8
 2/*1DXPEXUJ8UWHLOYRP$]8
 .*%HUOLQ8UWHLOYRP$]8
:RKQUDXPPLHWH
 $*+DPEXUJ8UWHLOYRP$]&

'DVHLQ]LJH8UWHLOEHLGHPEHLGHU0LHWHYRQ:RKQUlXPHQ
HLQH(QWVFKHLGXQJEHUHLQH0LHWPLQGHUXQJJHIDOOHQLVW
VWDPPWYRP$PWVJHULFKW+DPEXUJ+LHUEHLZXUGHGXUFK
HLQHQ6DFKYHUVWlQGLJHQIHVWJHVWHOOWGDVVLQHLQHU:RKQXQJ
HLQHV0HKUIDPLOLHQKDXVHVGLH]XP=HLWSXQNWGHU(UEDXXQJ
GHV*HElXGHVJHOWHQGHQ%HVWLPPXQJHQGHU:lUPHVFKXW]
YHURUGQXQJXQGGHU',1Ä:lUPHVFKXW]LP
+RFKEDX³QLFKWHLQJHKDOWHQZXUGHQ,QVEHVRQGHUHIHKOWHDQ
GHQJURIOlFKLJHQ6GIHQVWHUQHLQDXVUHLFKHQGHU6RQQHQ
VFKXW]'LHVHHLQGHXWLJH7DWVDFKHIKUWHGD]XGDVVGLH
9HUPLHWHULQGD]XYHUXUWHLOWZXUGHHLQHQIDFKJHUHFKWHQGHQ
]XU(UEDXXQJV]HLWGHV*HElXGHVJHOWHQGHQ5HJHOQGHU
7HFKQLNHQWVSUHFKHQGHQVRPPHUOLFKHQ:lUPHVFKXW]KHU
]XVWHOOHQ$XHUGHPZXUGHGLHYRP9HUPLHWHUDQJHVHW]WH
0LHWPLQGHUXQJLQHLQHU*U|HQRUGQXQJYRQDOVDQJH
PHVVHQXQGUHFKWHQVEHXUWHLOW

'HU%XQGHVJHULFKWVKRIVWHOOWHLQVHLQHP8UWHLOYRP
NODUGDVVGHU0LHW]LQVEHLHLQHP0DQJHOGHU
VLFKQXUSHULRGLVFKLQHLQHPYRUKHUVHKEDUHQ=HLWUDXPHU
KHEOLFKDXIGLH*HEUDXFKVWDXJOLFKNHLWGHU0LHWVDFKHDXV
ZLUNWDXFKQXULQGLHVHP=HLWUDXPNUDIW*HVHW]KHUDEJH


 2/*1DXPEXUJ8UWHLOYRP$]81=%DX
6HLWHII
 9HUJOHLFKH%|UVWLQJKDXV
 $*+DPEXUJ8UWHLOYRP$]&
7DIHO
*HULFKWOLFKEHVWlWLJWH0LQGH
UXQJVTXRWHQEHLhEHUKLW
]XQJYRQ0LHWUlXPHQLP
6RPPHU


VHW]WLVW'HU6WUHLWIDOOEHIDVVWHVLFKPLWGHUHLQJHVFKUlQNWHQ
1XW]EDUNHLWZHJHQKRKHU7HPSHUDWXUHQLP6RPPHUEHL
5lXPHQ]XP%HWULHEHLQHU.LQGHUDU]WSUD[LV'HPHQW
VSUHFKHQGNRPPWHLQH0LHWPLQGHUXQJZHJHQhEHUKLW]XQJ
YRQ5lXPHQLP6RPPHUQLFKWJDQ]MlKULJLQ%HWUDFKWVRQ
GHUQQXULQGHQ0RQDWHQLQGHQHQGLH*HEUDXFKVWDXJOLFK
NHLWGHU0LHWVDFKHHUKHEOLFKKHUDEJHVHW]WLVW

'LHJHULFKWOLFKIHVWJHVWHOOWHQ0LQGHUXQJVTXRWHQLQ7DIHO
N|QQHQIUHLQH:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJYRQ.OLPDDQ
SDVVXQJVPDQDKPHQGLH]XU9HUEHVVHUXQJGHVVRPPHUOL
FKHQ:lUPHVFKXW]HVIKUHQKHUDQJH]RJHQZHUGHQ,VWGLH
0LHWHIUHLQXQWHUVXFKWHV2EMHNWXQEHNDQQWVRNDQQGLH
RUWVEOLFKH0LHWHEHUGHQ0LHWVSLHJHOHUPLWWHOWZHUGHQ'DV
9HUIDKUHQLVWLQGHU+LQVLFKWPLW8QVLFKHUKHLWEHKDIWHWGDVV
HLQH0LHWPLQGHUXQJQXUEHLHLQHP6DFKPDQJHOGHU0LHWVD
FKHGXUFKVHW]EDULVW(LQHLP9HUJOHLFK]XDQGHUHQ%UR
UlXPHQRGHU:RKQXQJHQJHULQJHUH%HKDJOLFKNHLWHUODXEW
KLQJHJHQNHLQH0LHWPLQGHUXQJ'DV)HKOHQHLQGHXWLJHU
7HPSHUDWXUVFKZHOOHQHUVFKZHUWHLQVFKOVVLJHV9RUJHKHQ
]XVlW]OLFK0LWGHPLQGHU5HFKWVSUHFKXQJWHLOZHLVHYHUDQ
NHUWHQ*UXQGVDW]GDVVLQ$UEHLWVUlXPHQJHZlKUOHLVWHWVHLQ
PXVVGDVVEHL$XHQWHPSHUDWXUHQELV]X&GLH,QQHQ
WHPSHUDWXU&QLFKWEHUVWHLJWXQGVLHLPhEULJHQEHL
K|KHUHQ$XHQWHPSHUDWXUHQPLQGHVWHQV.XQWHUGHU$X
HQWHPSHUDWXUOLHJWOLHVLFKGLHVHU0DQJHOGHU+HUDQJH
KHQVZHLVH]XPLQGHVWIU1LFKWZRKQJHElXGHEHKHEHQhEHU
WKHUPLVFKH*HElXGHVLPXODWLRQHQOLHHQVLFKXQWHUUHDOLWlWV
QDKHQ1XW]XQJVUDQGEHGLQJXQJHQGLH/XIWWHPSHUDWXUHQLQ
GHQ,QQHQUlXPHQEHLXQWHUVFKLHGOLFKHQ.OLPDUDQGEHGLQ
JXQJHQ]XU$EELOGXQJGHV.OLPDZDQGHOVEHVWLPPHQ,Q
0RQDWHQLQGHQHQGLH5DXPOXIWWHPSHUDWXUHQUHJHOPlLJ
EHUGHQVRGHILQLHUWHQ*UHQ]ZHUWHQOlJHQOLHHQVLFKGLH
0LHWPLQGHUXQJHQLQGHQEHWURIIHQHQ5lXPHQDQVHW]HQXQG
N|QQWHQGHQ.RVWHQYRQ.OLPDDQSDVVXQJVPDQDKPHQ
JHJHQJHUHFKQHWZHUGHQ

(LQ1DFKWHLOGLHVHU+HUDQJHKHQVZHLVHOLHJWGDULQGDVVGLH
5HFKWVSUHFKXQJZLHDXIJH]HLJWXQHLQKHLWOLFKLVW'HV:HL
WHUHQVLQGGLH1RUPHQXQG7HFKQLVFKHQ5HJHOQDXIGLHVLFK
GLH]LWLHUWHQ8UWHLOHVWW]HQLQ]ZLVFKHQQLFKWPHKUJOWLJ'LH
7HFKQLVFKH5HJHOIU$UEHLWVVWlWWHQ$65ZXUGHGXUFK


 %*+8UWHLOYRP$];,,=5


$65HUVHW]W'HPQDFKLVWHUVWEHL/XIWWHPSHUDWXUHQYRQ
EHU&HLQ5DXPQLFKWPHKUDOV$UEHLWVUDXPJHHLJQHW
'LHDNWXHOOH$65VWHOOWZHQLJHUVWUHQJH$QIRUGHUXQJHQ
DQGLH,QQHQUDXPWHPSHUDWXUDOVGLHlOWHUH)DVVXQJGLHLQ
GHQREHQJHQDQQWHQ8UWHLOHQ]LWLHUWZXUGH=XGHPZXUGHGLH
',1DXIGLHVLFKHLQLJH8UWHLOHEHUXIHQ]XUFNJH]R
JHQ6LHZXUGHGXUFK',1(1HUVHW]WGLHDNWXHOOLQ
GHU)DVVXQJYRP6HSWHPEHUJOWLJLVW',1(1
YHUZHLVWLP+LQEOLFNDXIGLH$XVOHJXQJVZHUWHGHURSHUDWLYHQ
7HPSHUDWXULQ%URJHElXGHQLQGHVDXI',1(1'LH
VHQHQQWLQLKUHU)DVVXQJYRP'H]HPEHULQ.DSLWHO
$XVOHJXQJVNULWHULHQIUGDVWKHUPLVFKH5DXPNOLPD)U
PDVFKLQHOOJHNKOWH*HElXGHZLUGDXIGDV%HKDJOLFKNHLWV
PRGHOOQDFK(1,62ZHOFKHVDXIGHQ8QWHUVXFKXQ
JHQ)DQJHUVEDVLHUWYHUZLHVHQ)U*HElXGHRKQHPDVFKL
QHOOH.KOXQJZLUGHEHQIDOOVDXIGDV0RGHOOQDFK)DQJHU
YHUZLHVHQEH]LHKXQJVZHLVHDXIGHQLQIRUPDWLYHQ$QKDQJ
$GHU1RUPDGDSWLYHV%HKDJOLFKNHLWVPRGHOO%HLGH0R
GHOOHZXUGHQEHUHLWVLQ.DSLWHOHLQJHIKUW'HU1DWLRQD
OH$QKDQJGHU',1(1IRUPXOLHUWHLQZHLWHUHV0RGHOO
LQGHPGLH.RPIRUWUDXPWHPSHUDWXUYRQGHUDNWXHOOHQ$X
HQOXIWWHPSHUDWXUDEKlQJW

,P3ULQ]LSN|QQWHQDXFKGLHGUHLJHQDQQWHQ%HKDJOLFKNHLWV
PRGHOOHQDFK(1,62',1(1$QKDQJ$XQG
',1(11DWLRQDOHU$QKDQJKHUDQJH]RJHQZHUGHQ
XPEHXUWHLOHQ]XN|QQHQREHLQH0LHWPLQGHUXQJEHLHLQHP
*HElXGHLQ%HWUDFKWNlPH'LHVLFKHLQVWHOOHQGHQ,QQHQ
UDXPWHPSHUDWXUHQOLHHQVLFKGXUFKWKHUPLVFKH*HElX
GHVLPXODWLRQHQQlKHUXQJVZHLVHEHUHFKQHQXQGN|QQWHQ
GHQDOVEHKDJOLFKHPSIXQGHQHQ7HPSHUDWXUHQJHJHQEHU
JHVWHOOWZHUGHQ:LUGGHU%HKDJOLFKNHLWVEHUHLFKZlKUHQG
HLQHV0RQDWVPHKUIDFKQLFKWXQHUKHEOLFKEHUVFKULWWHQ
GDQQN|QQWHIUGLHVHQ0RQDWHLQHJHPLQGHUWH0LHWHDQJH
VHW]WZHUGHQ'LHVH9RUJHKHQVZHLVHLVWMHGRFKPLWPHKUH
UHQ8QVLFKHUKHLWHQEHKDIWHW=XQlFKVWEOHLEWY|OOLJXQNODU
ZHOFKHVGHUJHQDQQWHQ%HKDJOLFKNHLWVPRGHOOHKHUDQ]X]LH
KHQZlUHXQGLQGHU5HFKWVSUHFKXQJDOVPDJHEOLFKDQJH
VHKHQZUGH'HV:HLWHUHQLVWXQNODUREDNWXHOOH1RUPHQ
EHUKDXSWPDJHEOLFKIUGLH%HXUWHLOXQJHLQHV%HVWDQGV
JHElXGHVVLQG=XQlFKVWLVWIHVW]XKDOWHQGDVV',11RUPHQ
QXUGDQQ]XU%HXUWHLOXQJGHVYHUWUDJOLFKJHVFKXOGHWHQ%DX
]XVWDQGHVHLQHU0LHWVDFKHKHUDQJH]RJHQZHUGHQZHQQ


DXFKGXUFK$XVOHJXQJNHLQH]ZLVFKHQGHQ9HUWUDJVSDUWHLHQ
YHUHLQEDUWH%HVFKDIIHQKHLWHUPLWWHOWZHUGHQNDQQ(VLVW
GDYRQDXV]XJHKHQGDVVEHL0LHWYHUWUlJHQQXULQ$XVQDK
PHIlOOHQGHWDLOOLHUWH9HUHLQEDUXQJHQ]XPJHVFKXOGHWHQ
VRPPHUOLFKHQ:lUPHVFKXW]]ZLVFKHQGHQ9HUWUDJVSDUWHLHQ
JHWURIIHQZHUGHQ,Q(UPDQJHOXQJGLHVHUPVVHQUHJHOPl
LJGLHHQWVSUHFKHQGHQ1RUPHQKHUDQJH]RJHQZHUGHQ
'DEHLVWHOOWVLFKMHGRFKGLH)UDJHREGHU]XU(UEDXXQJV]HLW
GHU]XU=HLWHLQHUZHVHQWOLFKHQEDXOLFKHQ9HUlQGHUXQJGHU
EHL0LHWYHUWUDJVDEVFKOXVVRGHUGHU]XP=HLWSXQNWGHU0LHW
PLQGHUXQJJOWLJH6WDQGDUGKHUDQ]X]LHKHQLVW'DEHLLVW
QDFKGHU9HUNHKUVDQVFKDXXQJJUXQGVlW]OLFKGHUEHL(UULFK
WXQJGHV*HElXGHVJHOWHQGH0DVWDEDQ]XOHJHQ'DV
EHGHXWHWGLH]XU(UEDXXQJV]HLWJOWLJHQ1RUPHQVLQGKHU
DQ]X]LHKHQ'LHVH+HUDQJHKHQVZHLVHZXUGHDXFKIUGLH
%HXUWHLOXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVQDFK',1
IU%URUlXPHLQHLQHP%HVWDQGVJHElXGHGXUFKGDV
2/*%UDQGHQEXUJEHVWlWLJW

:LUGKLQJHJHQHLQVDQLHUWHVEH]LHKXQJVZHLVHPRGHUQLVLHU
WHV2EMHNWYHUPLHWHWGDQQNDQQGHU0LHWHUHUZDUWHQGDVV
GLHHUQHXHUWHQ$XVVWDWWXQJVPHUNPDOHGHP]XP=HLWSXQNW
GHU6DQLHUXQJEOLFKHQ6WDQGDUGHQWVSUHFKHQ2EEHL
VSLHOVZHLVHGHU$XVWDXVFKRGHUGLHQDFKWUlJOLFKH,QVWDOODWL
RQYRQ6RQQHQVFKXW]YRUULFKWXQJHQEHLHLQHU6DQLHUXQJ
GD]XIKUHQGDVVLQVJHVDPWGLH]XU=HLWGHU6DQLHUXQJ
JOWLJHQ9RUJDEHQGHU',1IUGHQVRPPHUOLFKHQ
:lUPHVFKXW]HLQ]XKDOWHQVLQGLVWXQJHNOlUW

9HUVFKlUIHQVLFKLP/DXIHHLQHV0LHWYHUKlOWQLVVHVZLVVHQ
VFKDIWOLFKWHFKQLVFKH6WDQGDUGV]XP6FKXW]YRU*HVXQG
KHLWVVFKlGHQGDQQZLUGGLH6ROO%HVFKDIIHQKHLWGHU0LHWVD
FKHDEGHP=HLWSXQNWGHV%HNDQQWZHUGHQVGHUQHXHQYHU
VFKlUIWHQ6WDQGDUGVGXUFKGLHYHUVFKlUIWHQ6WDQGDUGVGHIL
QLHUW)UGHQ=HLWUDXPYRUGHP%HNDQQWZHUGHQGHUQHXHQ


 9HUJOHLFKH6SLHOEDXHU6HLWHI5QXQG
 %*+8UWHLOYRP2NWREHU$]9,,,=5%*+8UWHLOYRP
-XQL$]9,,=5%*+8UWHLOYRP-XOL$]9,,
=5
 2/*%UDQGHQEXUJ8UWHLOYRP6HSWHPEHU$]8
1=06HLWHI
 9HUJOHLFKH%|UVWLQJKDXV


6WDQGDUGVVLQGGLHGDYRUJOWLJHQ6WDQGDUGVPDJHEOLFK
(LVHQVFKPLGZHLVWGDUDXIKLQGDVVELVKHUXQJHNOlUWLVWRE
VLFKGLHVHU*UXQGVDW]DXFKDXIDQGHUHIUGLH*HVXQGKHLW
UHOHYDQWH9HUKlOWQLVVHEHUWUDJHQOlVVW'DVVGLHVHU
*UXQGVDW]DXFKIUGHQVRPPHUOLFKHQ:lUPHVFKXW]YRQ
%HGHXWXQJVHLQN|QQWHJLEWGDV$*+DPEXUJLQVHLQHP
8UWHLO]XEHGHQNHQ

(LQH0LHWPLQGHUXQJNDQQIROJOLFKQXUGDQQ]ZHLIHOVIUHL
GXUFKJHVHW]WZHUGHQZHQQGHU1DFKZHLVGHVVRPPHUOL
FKHQ:lUPHVFKXW]HVQDFKGHU]XP=HLWSXQNWGHU(UEDXXQJ
JOWLJHQ1RUPQLFKWHUIOOWLVW,QGHQDQGHUHQ)lOOHQLVWGLH
5HFKWVSUHFKXQJXQHLQKHLWOLFKEH]LHKXQJVZHLVHGLH)UDJH
VWHOOXQJHQVLQGQRFKQLFKWULFKWHUOLFKJHNOlUW(VLVWGDYRQ
DXV]XJHKHQGDVVGHUVRPPHUOLFKH:lUPHVFKXW]GHU
0HKU]DKOGHU%HVWDQGVJHElXGHGHQ]XPMHZHLOLJHQ=HLW
SXQNWGHU(UEDXXQJJOWLJHQWHFKQLVFKHQ5HJHOQHQWVSULFKW
$XVGLHVHP*UXQGN|QQWHQXUEHLGHQVFKOHFKWHVWHQ*H
ElXGHQHLQHVMHGHQ%DXDOWHUVHLQH0LHWPLQGHUXQJPLW6L
FKHUKHLWDQJHVHW]WZHUGHQXPGLH4XDOLWlWGHVVRPPHUOL
FKHQ:lUPHVFKXW]HVLQ*HOGHLQKHLWHQ]XEHZHUWHQ:LHGLH
RELJHQ$XVIKUXQJHQ]HLJHQLVWLQGHQPHLVWHQDQGHUHQ
)lOOHQGHU$QVDW]HLQHUJHPLQGHUWHQ0LHWHGXUFKDXVPLW
HUKHEOLFKHQ8QVLFKHUKHLWHQEHKDIWHW)ROJOLFKZUGHGLHVH
+HUDQJHKHQVZHLVHQXUGLH(LQKDOWXQJHLQHU0LQGHVWTXDOLWlW
EHUSUIHQXQGEHLGHUHQ8QWHUVFKUHLWXQJHLQH0LHWPLQGH
UXQJYRUVHKHQhEHUGHQ6WDQGDUGKLQDXVUHLFKHQGH9HU
EHVVHUXQJHQGHVVRPPHUOLFKHQ:lUPHVFKXW]HVN|QQWHQ
ZLUWVFKDIWOLFKQLFKWEHZHUWHWZHUGHQ=XGHPZlUHGHU9HU
PLHWHU]XU%HVHLWLJXQJGHV0DQJHOVYHUSIOLFKWHWVRGDVV
HLQH0LHWPLQGHUXQJLQGHU5HJHOQLFKWEHUPHKUHUH-DKUH
DQVHW]EDUZlUH

$XI*UXQGODJHGHU5HFKWVSUHFKXQJXQGGHUUHOHYDQWHQ
1RUPHQZXUGHQ$QVlW]HDXIJH]HLJWGLH4XDOLWlWGHVVRP
PHUOLFKHQ:lUPHVFKXW]HVGXUFK0LHWPLQGHUXQJHQLQ*HOG
HLQKHLWHQ]XEHZHUWHQ:HJHQGHUGLVNXWLHUWHQ8QVLFKHUKHL
WHQZXUGHQGLHVH0HWKRGHQMHGRFKQLFKWZHLWHUYHUIROJW


 %9HUI*%HVFKOXVVYRP$XJXVW$]%Y5:X0
6HLWHII%D\2E/*5HFKWVHQWVFKHLGYRP$XJXVW
$]5(0LHW1=06HLWHII
 9HUJOHLFKH(LVHQVFKPLG%*%5Q
 $*+DPEXUJ8UWHLOYRP0DL$]&6HLWH


 +HL]ZlUPHXQG.KOEHGDUI
%DXNRQVWUXNWLYH.OLPDDQSDVVXQJVPDQDKPHQ]XU9HUEHV
VHUXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVIKUHQSULQ]LSLHOO
]XHLQHU5HGXNWLRQGHV.KOEHGDUIV+lXILJIKUHQGLH0D
QDKPHQDEHUDXFKJOHLFK]HLWLJ]XHLQHU9HUPLQGHUXQJGHV
+HL]ZlUPHEHGDUIV%HLVSLHOVZHLVHKDWGHULQ.DSLWHO
YRUJHVWHOOWH$XVWDXVFKEHVWHKHQGHU.XQVWVWRIIIHQVWHUPLW
OXIWJHIOOWHU=ZHLVFKHLEHQ,VROLHUYHUJODVXQJJHJHQPRGHUQH
)HQVWHUPLW=ZHLVFKHLEHQ:lUPHVFKXW]YHUJODVXQJXQG
6RQQHQVFKXW]LP6FKHLEHQ]ZLVFKHQUDXPDXFKHLQH5HGXN
WLRQGHU:lUPHGXUFKJDQJVNRHIIL]LHQWHQXQGGDPLWGHV
+HL]ZlUPHEHGDUIV]XU)ROJH(LQH5HGXNWLRQGHV.KOXQG
GHV+HL]ZlUPHEHGDUIVZLUNWVLFKGLUHNWDXIGLH%HWULHEVNRV
WHQGHVEHWUHIIHQGHQ*HElXGHVDXV)UHLQH:LUWVFKDIWOLFK
NHLWVEHWUDFKWXQJN|QQHQGLHMlKUOLFKHQ(QHUJLHHLQVSDUXQJHQ
GHQ,QYHVWLWLRQVNRVWHQIUGLH.OLPDDQSDVVXQJVPDQDKPH
JHJHQEHUJHVWHOOWZHUGHQ,Q]DKOUHLFKHQ)lOOHQLVWGLH(LQ
VSDUXQJYRQ%HWULHEVNRVWHQIUHLQHWHFKQLVFKH*HElXGH
NKOXQJMHGRFKUHLQILNWLYGDGLH*HElXGHJDUQLFKWRGHUQXU
LQHLQ]HOQHQ5lXPHQPLWHLQHU.KODQODJHDXVJHUVWHWVLQG

'LHXQHLQKHLWOLFKH9HUEUHLWXQJYRQ.KODQODJHQLQ1LFKW
ZRKQJHElXGHQ]HLJWVLFKDXFKDQKDQGGHULQ.DSLWHOXQ
WHUVXFKWHQ*HElXGH1XULQGHPEHLVSLHOKDIWDXVJHZlKOWHQ
*HElXGHGHV7\SV/HLS]LJDXVGHP-DKUYHUIJWHQ
VlPWOLFKH%URUlXPHEHUGLH0|JOLFKNHLW]XUWHFKQLVFKHQ
.KOXQJ'LHHQWVSUHFKHQGH$QODJHQWHFKQLNZXUGHZlKUHQG
HLQHU6DQLHUXQJLP-DKULQVWDOOLHUW(LQZHLWHUHV*H
ElXGHGHV7\SV/HLS]LJGDVLP5DKPHQHLQHU%HJHKXQJ
GHWDLOOLHUWDXIJHQRPPHQZXUGHYHUIJWHKLQJHJHQEHUNHL
QH0|JOLFKNHLW]XU.KOXQJGHU%URUlXPH$XFKGDV%UR
XQG*HVFKlIWVKDXVDXVGHP-DKUYHUIJWHEHUNHL
QHUOHL$QODJHQ]XUWHFKQLVFKHQ.KOXQJGHU,QQHQUlXPH,P
XQWHUVXFKWHQ%URJHElXGHDXVGHQHU-DKUHQZDUHQ
DXVVFKOLHOLFKHLQLJHZHQLJH%HUHLFKHPLWKRKHQLQWHUQHQ
:lUPHODVWHQPLWHLQHU.KODQODJHDXVJHVWDWWHW:lKUHQGLQ
'HXWVFKODQG.KOV\VWHPHLQ1LFKWZRKQJHElXGHQUHODWLY
KlXILJ]XP(LQVDW]NRPPHQVWHOOHQVLHEHL:RKQJHElXGHQ
HLQH$XVQDKPHGDU)ROJOLFKZlUHEHL:RKQJHElXGHQGHU
$QVDW]UHGX]LHUWHU(QHUJLHNRVWHQIUGLH*HElXGHNKOXQJ
LQIROJHHLQHVYHUEHVVHUWHQVRPPHUOLFKHQ:lUPHVFKXW]HV
IDVWDXVQDKPVORVHLQHILNWLYH$QQDKPH



'LHHLQJHVSDUWHQ(QHUJLHNRVWHQN|QQHQQLFKWGLUHNWEHUGLH
5HGXNWLRQGHV+HL]ZlUPHXQG.KOEHGDUIVEHVWLPPWZHU
GHQ8PGLHWDWVlFKOLFKEHQ|WLJWH(QHUJLHPHQJHHUPLWWHOQ
]XN|QQHQGLH]XU6LFKHUVWHOOXQJGHILQLHUWHU5DXPWHPSHUD
WXUHQHUIRUGHUOLFKLVWPVVHQQRFKGLH9HUOXVWHGHU$QODJHQ
WHFKQLNEHLGHUhEHUJDEH9HUWHLOXQJ6SHLFKHUXQJXQG(U
]HXJXQJGHU1XW]ZlUPHXQG±NlOWHELODQ]LHUWZHUGHQ=X
GHPPVVHQDXFKGLHYRQGHU$QODJHQWHFKQLNEHQ|WLJWHQ
+LOIVHQHUJLHQEHUFNVLFKWLJWZHUGHQ(VPXVVIROJOLFKGHU
HUIRUGHUOLFKH(QGHQHUJLHEHGDUIEHVWLPPWZHUGHQ'LHVLVW
DXFKGHVKDOEYRQ%HGHXWXQJGDQLFKWGDYRQDXVJHJDQJHQ
ZHUGHQNDQQGDVVQDFKHLQHU6DQLHUXQJGHU*HElXGHKOOH
GLHYRUKDQGHQH$QODJHQWHFKQLNPLWGHUVHOEHQ(IIL]LHQ]DU
EHLWHWZLH]XYRU(EHQVRZHUGHQVLFKGLHLQIROJHGHV.OLPD
ZDQGHOVYHUlQGHUWHQNOLPDWLVFKHQ8PJHEXQJVEHGLQJXQJHQ
DXIGLH(IIL]LHQ]GHULQVWDOOLHUWHQ$QODJHQWHFKQLNDXVZLUNHQ

9HUHLQIDFKWH$QVlW]H]XU(UPLWWOXQJGHV(QGHQHUJLHEHGDUIV
EHU(UIDKUXQJVZHUWHRGHUWDEHOOLHUWH.HQQZHUWHVLQGLQGHU
5HJHOXQJHHLJQHWGDVLHGLHYHUlQGHUWHQ.OLPDUDQGEHGLQ
JXQJHQYHUQDFKOlVVLJHQ'LHVWULIIWEHLVSLHOVZHLVHDXFKDXI
GDV.HQQZHUWHYHUIDKUHQ]XU%HZHUWXQJGHV(QGHQHUJLHEH
GDUIVIUGLH.lOWHHU]HXJXQJQDFK',19]X'LH
GDEHLYHUZHQGHWHQ7DEHOOHQZHUWHEDVLHUHQDXIGHILQLHUWHQ
.OLPDUDQGEHGLQJXQJHQXQGVLQGIROJOLFKQXUIUGLHVH.OLPD
GDWHQJOWLJ

=XU%HVWLPPXQJGHU(IIL]LHQ]GHUHLQJHVHW]WHQ$QODJHQ
WHFKQLNZlUHQ]XVlW]OLFK]XGHQWKHUPLVFKHQ*HElXGHVLPX
ODWLRQHQGHWDLOOLHUWH$QODJHQVLPXODWLRQHQHUIRUGHUOLFK'LHVH
PVVWHQGXUFKHUIDKUHQH*HElXGHWHFKQLNSODQHUIUGHQ
=XVWDQGYRUXQGQDFKGHU.OLPDDQSDVVXQJVRZLHIUYHU
VFKLHGHQH.OLPDGDWHQVlW]H]XU$EELOGXQJGHV.OLPDZDQ
GHOVGXUFKJHIKUWZHUGHQ

,QGHU5HJHON|QQHQ]XVlW]OLFKH(QHUJLHHLQVSDUXQJHQHU
]LHOWZHUGHQZHQQJOHLFK]HLWLJ]XEDXNRQVWUXNWLYHQ$QSDV
VXQJHQDXFKGLH$QODJHQWHFKQLNPRGHUQLVLHUWRGHU]XPLQ
GHVWDQGLHYHUlQGHUWHQ%HGDUIVZHUWHDQJHSDVVWZLUG1XU
GDGXUFKNDQQVLFKHUJHVWHOOWZHUGHQGDVVGLH$QODJHQWHFK
QLNDXFKQDFKGHU.OLPDDQSDVVXQJVPDQDKPHHIIL]LHQW


 9HUJOHLFKH',19.DSLWHO6HLWHXQG',19
.DSLWHO6HLWH


DUEHLWHW(LQH9HUlQGHUXQJGHU$QODJHQWHFKQLNLP=XJH
HLQHU.OLPDDQSDVVXQJVPDQDKPHPVVWHEHLGHU$QOD
JHQVLPXODWLRQEHUFNVLFKWLJWZHUGHQXQGGLHHQWVSUHFKHQ
GHQ,QYHVWLWLRQVVRZLHGLHHLQJHVSDUWHQ%HWULHEVNRVWHQLQ
GLH:LUWVFKDIWOLFKNHLWVUHFKQXQJHLQIOLHHQ

,VWLQHLQHP*HElXGHNHLQH.KODQODJHLQVWDOOLHUWGDQQOLHH
VLFKGLHZLUWVFKDIWOLFKH9RUWHLOKDIWLJNHLWHLQHU.OLPDDQSDV
VXQJVPDQDKPHGDGXUFKHUPLWWHOQGDVVVRZRKOIUGHQ
=XVWDQGGHV*HElXGHVYRUGHU.OLPDDQSDVVXQJDOVDXFKIU
GHQ=XVWDQGQDFKGHU.OLPDDQSDVVXQJHLQH.KODQODJH
SURMHNWLHUWZUGH'DGHU.KOEHGDUILQIROJHGHU.OLPDDQ
SDVVXQJVPDQDKPHVLQNWLVWLQGLHVHP)DOOHLQHNOHLQHUH
XQGNRVWHQJQVWLJHUH.KODQODJHDXVUHLFKHQG'DVEHGHX
WHWGLH,QYHVWLWLRQVNRVWHQIUGLH.KODQODJHVLQGJHULQJHU
JOHLFK]HLWLJVLQGDXFKGLHMlKUOLFKHQ%HWULHEVNRVWHQUHGX
]LHUW)UHLQH:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJN|QQWHQGDQQ
GLH(LQVSDUXQJHQEHLGHQ,QYHVWLWLRQVNRVWHQXQGGHQ%H
WULHEVNRVWHQGHU.KODQODJHGHQ.RVWHQGHU.OLPDDQSDV
VXQJVPDQDKPHJHJHQEHUJHVWHOOWZHUGHQ

'HUDXIJH]HLJWH$QVDW]]XU:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJ
NDQQGXUFKDXVDQJHZHQGHWZHUGHQHUIRUGHUWDOOHUGLQJV
YHUWLHIWHVDQODJHQWHFKQLVFKHV:LVVHQXQG]XVlW]OLFKHQ
$XIZDQGEHLGHU$QODJHQVLPXODWLRQ=XGHPPVVHQIU
*HElXGHRKQH.KODQODJH]ZHLILNWLYH.KOV\VWHPHSURMHN
WLHUWZHUGHQGLHDOOHUGLQJVQLFKWUHDOLVLHUWZHUGHQ9HUHLQ
IDFKWH+HUDQJHKHQVZHLVHQ]XU%HZHUWXQJGHU$QODJHQ
WHFKQLNEHUWDEHOOLHUWH.HQQZHUWHXQWHUYHUVFKLHGHQHQ
.OLPDUDQGEHGLQJXQJHQN|QQWHQ$EKLOIHVFKDIIHQ'LHVZlUH
YRPHUIRUGHUOLFKHQ$UEHLWVXPIDQJDEHUHLQHLJHQHV)RU
VFKXQJVIHOG'HVKDOEZXUGHDXFKGLHVHU$QVDW]]XU:LUW
VFKDIWOLFKNHLWVEHWUDFKWXQJKLHUQLFKWZHLWHUYHUIROJW

 


 /HLVWXQJVIlKLJNHLW
,QQHUKDOEGHU(XURSlLVFKHQ8QLRQPDFKHQGLH3HUVRQDONRV
WHQLP'LHQVWOHLVWXQJVVHNWRUXQGLP%HUHLFKGHU)RUVFKXQJ
XQG(QWZLFNOXQJGHUJHVDPWHQEHWULHEOLFKHQ$XIZHQ
GXQJHQDXV$OOHLQGLHVHV9HUKlOWQLVPDFKWGHXWOLFKZLH
HQWVFKHLGHQGVLFKHLQH3URGXNWLYLWlWVVWHLJHUXQJGHV3HUVR
QDOVDXIGLH8QWHUQHKPHQVNRVWHQDXVZLUNHQNDQQ'LHLQ
.DSLWHOHLQJHIKUWHQ=XVDPPHQKlQJH]ZLVFKHQ7HP
SHUDWXUXQG$EQDKPHGHU/HLVWXQJVIlKLJNHLWHUP|JOLFKHQ
:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJHQLP+LQEOLFNDXI0DQDK
PHQ]XU9HUEHVVHUXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HV
0LWWHOVWKHUPLVFKHU*HElXGHVLPXODWLRQN|QQHQGLH$XVZLU
NXQJHQHLQHU6DQLHUXQJVPDQDKPHDXIGLHVRPPHUOLFKHQ
,QQHQUDXPWHPSHUDWXUHQLQQHUKDOEHLQHV*HElXGHVDEJH
VFKlW]WZHUGHQ(LQH/HLVWXQJVVWHLJHUXQJGHV3HUVRQDOV
EHGHXWHWHQWZHGHUGDVVZHQLJHU3HUVRQDOEHQ|WLJWZLUGXP
GLHEHVWHKHQGHQ$XIJDEHQ]XEHDUEHLWHQRGHUGDVVEHL
JOHLFKEOHLEHQGHU0LWDUEHLWHU]DKO]XVlW]OLFKH/HLVWXQJHU
EUDFKWZHUGHQNDQQ'LHJHVWHLJHUWH3URGXNWLYLWlWGHV3HU
VRQDOVNDQQGHQ.RVWHQIUGLH9HUEHVVHUXQJGHVVRPPHU
OLFKHQ:lUPHVFKXW]HVJHJHQEHUJHVWHOOWZHUGHQ

,P)ROJHQGHQZLUGDXI*UXQGODJHGHVLQ.DSLWHO%LOG
YRUJHVWHOOWHQOLQHDUHQ=XVDPPHQKDQJV]ZLVFKHQ7HP
SHUDWXUXQG/HLVWXQJVIlKLJNHLWEHLVSLHOKDIWHLQH:LUWVFKDIW
OLFKNHLWVEHWUDFKWXQJIUHLQH.OLPDDQSDVVXQJVPDQDKPH
GXUFKJHIKUW%HLGLHVHPYRQ6HSSlQHQDXIJHVWHOOWHQOLQHD
UHQ=XVDPPHQKDQJZLUGGDYRQDXVJHJDQJHQGDVVDEHL
QHU7HPSHUDWXUYRQ&GLHJHLVWLJH/HLVWXQJVIlKLJNHLWXP
MH.HOYLQ7HPSHUDWXUDQVWLHJDEQLPPW)UGLHKLHU
GXUFKJHIKUWH%HWUDFKWXQJPXVVWHGHUOLQHDUH=XVDPPHQ
KDQJEHUGHQ*OWLJNHLWVEHUHLFK]ZLVFKHQ&XQG&
KLQDXVH[WUDSROLHUWZHUGHQ(LQH)RUWVFKUHLEXQJGHVOLQHD
UHQ=XVDPPHQKDQJVIUK|KHUH7HPSHUDWXUHQLVWWHQGHQ]L
HOODOVXQNULWLVFK]XEHXUWHLOHQGDGDYRQDXV]XJHKHQLVW
GDVVEHLK|KHUHQ7HPSHUDWXUHQGLH/HLVWXQJVIlKLJNHLWHKHU
EHUSURSRUWLRQDODEQLPPW



 (XURVWDW6HLWH
 'HUSULQ]LSLHOOH$QVDW]ZXUGHGXUFKGHQ$XWRUGHUYRUOLHJHQGHQ$UEHLW
EHUHLWVLQ1LNRORZVNL6HLWHIIYRUJHVWHOOW
 9HUJOHLFKH6HSSlQHQD6HLWHI


'LH:LUWVFKDIWOLFKNHLWVDQDO\VHZXUGHIUHLQ*HElXGHGHV
7\SV/HLS]LJRKQH.KODQODJHGXUFKJHIKUW%HWUDFKWHWZXU
GHGLHLQ.DSLWHOYRUJHVWHOOWH$QSDVVXQJVPDQDKPH
PLWDXWRPDWLVLHUWHQ/DPHOOHQIHQVWHUQ6RQQHQVFKXW]YHUJOD
VXQJLQGHQQRUGRULHQWLHUWHQ)HQVWHUQXQGGHQ7UHSSHQ
KDXVIDVVDGHQ1DFKUVWXQJDXHQOLHJHQGHUVWUDKOXQJVJH
VWHXHUWHU/DPHOOHQUDIIVWRUHVDQGHQVRQVWLJHQ)HQVWHUQ
VRZLH(LQEDXHLQHUDEJHKlQJWHQ'HFNHPLW3&0

*UXQGODJHIUGLHGXUFKJHIKUWHQ8QWHUVXFKXQJHQVLQGGLH
WKHUPLVFKHQ*HElXGHVLPXODWLRQHQIUGDV*HElXGHGHV
7\SV/HLS]LJPLWGHQ5DQGEHGLQJXQJHQGHU',1
(VZXUGHQGLH7HPSHUDWXUHQZlKUHQGGHUQDFK
',1GHILQLHUWHQ1XW]XQJV]HLW8KUELV
8KULQVlPWOLFKHQ%URUlXPHQGHV*HElXGHVIUGLH
.OLPDGDWHQVlW]HPLWGHQ%H]XJV]HLWUlXPHQELV
75<XQGELV75<VRZRKOLP=X
VWDQGYRUDOVDXFKQDFKGHU8PVHW]XQJGHU.OLPDDQSDV
VXQJVPDQDKPHDXVJHJHEHQ'DGXUFKHUJHEHQVLFKSUR
%URUDXPEH]LHKXQJVZHLVH%UR]RQHYLHU7HPSHUDWXUGD
WHQVlW]H,Q$QOHKQXQJDQ6HSSlQHQZXUGHGLHRSHUD
WLYH7HPSHUDWXUYHUZHQGHW0LWGHQRSHUDWLYHQ7HPSHUD
WXUHQNDQQGLH5HGXNWLRQGHU/HLVWXQJVIlKLJNHLWIUMHGH
%UR]RQHXQGMHGH6WXQGHGHU1XW]XQJV]HLWPLWIROJHQGHP
=XVDPPHQKDQJEHUHFKQHWZHUGHQ
  


3 RS
T 

șRS  RSHUDWLYH7HPSHUDWXU

+HUUVFKWLQHLQHP%URUDXPZlKUHQGGHU1XW]XQJV]HLWHLQH
RSHUDWLYH7HPSHUDWXUYRQ&GDQQLVWGLH/HLVWXQJVIl
KLJNHLWGHU3HUVRQHQLQGLHVHP5DXPLQGLHVHU6WXQGHXP
UHGX]LHUW(LQHXPUHGX]LHUWH/HLVWXQJVIlKLJNHLW
LVWJOHLFKEHGHXWHQGPLWHLQHP$UEHLWV]HLWYHUOXVWYRQ
6WXQGHQRGHUVHFKV0LQXWHQSUR3HUVRQGLHVLFKLQGHP
HQWVSUHFKHQGHQ5DXPDXIKlOW6XPPLHUWPDQGLH$UEHLWV
]HLWYHUOXVWHSUR3HUVRQIUMHGH%UR]RQHEHUGDV-DKUDXI
XQGPXOWLSOL]LHUWVLHPLWGHU$Q]DKOGHU3HUVRQHQGDQQHU
JHEHQVLFKGLH$UEHLWV]HLWYHUOXVWHSUR=RQH,VWXQEHNDQQW


 9HUJOHLFKH6HSSlQHQ6HLWHI
*OHLFKXQJ
$EQDKPHGHU/HLVWXQJVIl
KLJNHLW


ZLHYLHOH$UEHLWVSOlW]HVLFKLQHLQHP5DXPEHILQGHQGDQQ
NDQQGLHVPLWWHOVGHU5LFKWZHUWHGHU7HFKQLVFKHQ5HJHOIU
$UEHLWVVWlWWHQ$65$DEJHVFKlW]WZHUGHQ*HPl$65
$EHWUlJWGHU)OlFKHQEHGDUIMH$UEHLWVSODW]HLQVFKOLHOLFK
0|EOLHUXQJXQGDQWHLOLJHU9HUNHKUVIOlFKHLP5DXP]ZLVFKHQ
PXQGP

'LH6XPPHGHU$UEHLWV]HLWYHUOXVWHDOOHU=RQHQHUJHEHQGLH
$UEHLWV]HLWYHUOXVWHSUR*HElXGHXQG-DKU)UGDVXQWHU
VXFKWH*HElXGHGHV7\SV/HLS]LJHUJHEHQVLFKGLHLQ7DIHO
GDUJHVWHOOWHQ$UEHLWV]HLWYHUOXVWH'LH'LIIHUHQ]]ZLVFKHQ
GHQ$UEHLWV]HLWYHUOXVWHQYRUXQGQDFK'XUFKIKUXQJGHU
.OLPDDQSDVVXQJVPDQDKPHVWHOOWGHQ1XW]HQGHU.OLPDDQ
SDVVXQJVPDQDKPHGDU0XOWLSOL]LHUWPDQGLH'LIIHUHQ]GHU
$UEHLWV]HLWYHUOXVWHPLWGHQHQWVSUHFKHQGHQ$UEHLWVNRVWHQ
GHULQGHP*HElXGHEHVFKlIWLJWHQ0LWDUEHLWHUHUJLEWVLFK
GHULQ*HOGHLQKHLWHQEHZHUWHWHZLUWVFKDIWOLFKH9RUWHLOIUGDV
8QWHUQHKPHQ

.OLPDGDWHQVDW] 6XPPHGHU$UEHLWV]HLWYHUOXVWH>KD@DOOHU=RQHQYRU.OLPDDQSDVVXQJ QDFK.OLPDDQSDVVXQJ
ELV
75<  
ELV
75<  

%HLHLQHPUHDOHQ3URMHNWN|QQHQGLH$UEHLWVNRVWHQDOOHULQ
GHPEHWUHIIHQGHQ*HElXGHDUEHLWHQGHQ3HUVRQHQGXUFKGLH
3HUVRQDODEWHLOXQJGHV8QWHUQHKPHQVH[DNWDXIJHVWHOOWZHU
GHQ'DGLHVLPGDUJHVWHOOWHQ%HLVSLHOQLFKWP|JOLFKZDU
ZXUGHDXIGLHOHW]WH$UEHLWVNRVWHQHUKHEXQJGXUFKGDV6WD
WLVWLVFKH%XQGHVDPWDXVGHP-DKU]XUFNJHJULIIHQ
'HPQDFKEHWUXJHQLP-DKUGLHGXUFKVFKQLWWOLFKHQ1HW
WRDUEHLWVNRVWHQMHJHOHLVWHWH6WXQGHLQGHQQHXHQ/lQGHUQ
LP3URGX]LHUHQGHQ*HZHUEHXQG'LHQVWOHLVWXQJVEHUHLFK
¼'LHLP)ROJHQGHQHUOlXWHUWHGHWDLOOLHUWH:LUW
VFKDIWOLFKNHLWVEHUHFKQXQJZXUGH]XQlFKVWPLWGHQGXUFK
VFKQLWWOLFKHQ$UEHLWVNRVWHQIUGLHQHXHQ/lQGHUGXUFKJH
IKUWGDHLQHQWVSUHFKHQGHV*HElXGHGHV7\SV/HLS]LJ
]XPHLQHQJUXQGVlW]OLFKYRQ8QWHUQHKPHQYHUVFKLHGHQHU
%UDQFKHQJHQXW]WZHUGHQNDQQXQG]XPDQGHUHQLQGHQ
DOWHQ%XQGHVOlQGHUQNHLQH*HElXGHGHV7\SV/HLS]LJH[LV


 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWD
 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWE
7DIHO
$UEHLWV]HLWYHUOXVWHSUR-DKU
IUGDVXQWHUVXFKWH*HElX
GHGHV7\SV/HLS]LJIU]ZHL
.OLPDGDWHQVlW]HVRZLHYRU
XQGQDFKGHU.OLPDDQSDV
VXQJVPDQDKPH


WLHUHQ$OOHUGLQJVNDQQPDQDXFKGRUW*HElXGHILQGHQGLH
EDXNRQVWUXNWLYPLWGHQHQGHV7\SV/HLS]LJYHUJOHLFKEDU
VLQG,PZHLWHUHQ9HUODXIGHU$UEHLWZXUGHQGLHDQJHVHW]WHQ
$UEHLWVNRVWHQYDULLHUWXPGLH$XVZLUNXQJHQDXIGLH:LUW
VFKDIWOLFKNHLWGLVNXWLHUHQ]XN|QQHQ

9HUZHQGHWZXUGHQKLHUGLH1HWWRDUEHLWVNRVWHQMHJHOHLVWHWHU
6WXQGH'LH1HWWRDUEHLWVNRVWHQHUJHEHQVLFKDXVGHQ%UXW
WRDUEHLWVNRVWHQGXUFK$E]XJGHUYRQGHU%XQGHVDJHQWXUIU
$UEHLWHUKDOWHQHQ=XVFKVVHIU/RKQXQG*HKDOWV]DKOXQ
JHQ'LHJHOHLVWHWHQ$UEHLWVVWXQGHQEHUHFKQHQVLFKDXV
GHQEH]DKOWHQ$UEHLWVVWXQGHQLQGHPGLH8UODXEV.UDQN
KHLWV)HLHUXQGVRQVWLJH$XVIDOOWDJHDEJH]RJHQXQGGLH
XQEH]DKOWHQhEHUVWXQGHQKLQ]XDGGLHUWZHUGHQ'HP]X
IROJHVLQGGLH1HWWRDUEHLWVNRVWHQMHJHOHLVWHWHU$UEHLWVVWXQGH
GLHGHP$UEHLWJHEHUWDWVlFKOLFKIUHLQH$UEHLWVVWXQGHHQW
VWHKHQGHQ.RVWHQ

'LH1XW]XQJVGDXHUGHU,QYHVWLWLRQZXUGHLPYRUOLHJHQGHQ
%HLVSLHODXI-DKUHIHVWJHOHJWGDQDFKGLHVHU=HLWPLW
HUQHXWHQ,QYHVWLWLRQHQ]XUHFKQHQLVW%HLVSLHOZHLVHLVWIU
6FKZLQJIOJHOEHVFKOlJHZLHVLHIUGLHYRUJHVHKHQHQ/D
PHOOHQIHQVWHUEHQ|WLJWZHUGHQPLWHLQHUPLWWOHUHQ1XW
]XQJVGDXHUYRQ-DKUHQ]XUHFKQHQ

(VZXUGHGDYRQDXVJHJDQJHQGDVVGLH.OLPDDQSDVVXQJV
PDQDKPHLP9HUODXIGHV-DKUHVEDXOLFKXPJHVHW]W
ZLUGXQGGHUGDUDXVHQWVWHKHQGH1XW]HQVRPLWDEGHP-DKU
]XP7UDJHQNRPPW'HP]XIROJHPVVHQGLH$UEHLWV
NRVWHQIUGDV-DKUXQGGLH)ROJHMDKUHDEJHVFKlW]W
ZHUGHQ0LW+LOIHGHU$UEHLWVNRVWHQLQGL]HVIUGLH-DKUH
XQGNRQQWHQ]XQlFKVWGLH$UEHLWVNRVWHQIUGDV
-DKU]X¼EHVWLPPWZHUGHQ)UEHLGH-DKUH
LVWGLH9HUlQGHUXQJJHJHQEHUGHP9RUMDKUPLW
DQJHJHEHQ=XU(UPLWWOXQJGHU$UEHLWVNRVWHQIUGLHIROJHQ
GHQ-DKUHZXUGHPLW+LOIHGHU$UEHLWVNRVWHQLQGL]HVDXVGHQ
-DKUHQELVGLHGXUFKVFKQLWWOLFKHMlKUOLFKH6WHLJH
UXQJGHU$UEHLWVNRVWHQ]XEHVWLPPW6RPLWHU


 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWD6HLWHI
 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWD6HLWH
 9HUJOHLFKH%%65XQG,(0%
 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWF
 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWF


UHFKQHQVLFKIUGDV-DKUGXUFKVFKQLWWOLFKH$UEHLWVNRV
WHQLQGHQQHXHQ/lQGHUQYRQ¼)UGLHIROJHQGH
,QYHVWLWLRQVUHFKQXQJZXUGHZHLWHUKLQYRQHLQHUMlKUOLFKHQ
6WHLJHUXQJGHU$UEHLWVNRVWHQYRQDXVJHJDQJHQZLH
DXV7DIHO6SDOWHHUVLFKWOLFKZLUG

-DKU 'LIIHUHQ]
$UEHLWV]HLW
YHUOXVWH
>KD@
$UEHLWV
NRVWHQ
>¼K@
%HUFNVLFKWLJXQJ
$UEHLWV]HLW1XW
]XQJV]HLW
)HLHUWDJH8UODXE
.UDQNKHLWXQEH
]DKOWHhEHUVWXQ
GHQ
(LQ]DKOXQJHQDXV
JHVWHLJHUWHU/HLV
WXQJVIlKLJNHLW>¼@
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'DVLFKGLH1HWWRDUEHLWVNRVWHQMHJHOHLVWHWHU6WXQGHDXIGLH
UHDOHUEUDFKWHQ$UEHLWV]HLWHQSUR-DKUEH]LHKHQPVVHQGLH
1XW]XQJV]HLWHQGHU',1DXIGLHUHDOJHOHLV
WHWHQ$UEHLWVVWXQGHQXPJHUHFKQHWZHUGHQ'LH',1
JHKWYRQHLQHPILNWLYHQ.DOHQGHUDXVGHUQXUDXV
:RFKHQWDJHQXQG:RFKHQHQGHQEHVWHKW)HLHUWDJHXQG
8UODXEV]HLWHQEOHLEHQXQEHUFNVLFKWLJW'DV-DKUEHJLQQWDQ
HLQHP0RQWDJVRGDVVVLFKLQVJHVDPW:RFKHQWDJH
EH]LHKXQJVZHLVH$UEHLWVWDJHHUJHEHQ=XGHPLVWGLH1XW
]XQJV]HLWYRQ8KUELV8KUGHILQLHUW

7DIHO
(UPLWWOXQJGHVILQDQ]LHOOHQ
1XW]HQVDXVGHUJHVWHLJHU
WHQ/HLVWXQJVIlKLJNHLWGHU
0LWDUEHLWHULPXQWHUVXFKWHQ
*HElXGH


8PHLQHQ%H]XJDXIGLHJHOHLVWHWHQ$UEHLWVVWXQGHQ]XHUUHL
FKHQHUIROJW]XQlFKVWHLQH8PUHFKQXQJDXIHLQHQDFKW
VWQGLJHQ$UEHLWVWDJXQGVRPLWHLQH9LHU]LJVWXQGHQZRFKH
+LHU]XZHUGHQGLH$UEHLWV]HLWYHUOXVWHPLWGHP)DNWRU
PXOWLSOL]LHUWYHUJOHLFKH7DIHO6SDOWH'LHWDWVlFKOLFKH
$Q]DKODQ$UEHLWVWDJHQXQWHUOLHJWMlKUOLFKHQ6FKZDQNXQJHQ
GDDXFKGLH$Q]DKOGHUJHVHW]OLFKHQ)HLHUWDJHGLHDXI
6DPVWDJHRGHU6RQQWDJHIDOOHQ6FKZDQNXQJHQXQWHUOLHJW
)UGLHQHXHQ%XQGHVOlQGHUZXUGHKLHUHLQHGXUFKVFKQLWWOL
FKH$Q]DKOYRQ$UEHLWVWDJHQDQJHVHW]W'HV:HLWHUHQ
ZXUGHYRQEH]DKOWHQ8UODXEVWDJHQDXVJHJDQJHQ=ZL
VFKHQXQGZDUHQGLH$UEHLWQHKPHULQ'HXWVFK
ODQGLP0LWWHO7DJHNUDQNJHPHOGHW%HVFKlIWLJWH$U
EHLWQHKPHULQ9ROO]HLWOHLVWHQLP'XUFKVFKQLWWXQEH]DKOWH
hEHUVWXQGHQSUR0RQDW6RPLWHUJHEHQVLFKSUR-DKU
XQEH]DKOWHhEHUVWXQGHQ'LHVHQWVSULFKWXQWHU$QVDW]HLQHV
$FKWVWXQGHQWDJHV7DJHQDQXQEH]DKOWHQhEHUVWXQGHQ
SUR-DKU8QWHUGHUYHUHLQIDFKWHQ$QQDKPHGDVVGLH)HLHU
WDJH8UODXEVWDJH.UDQNKHLWVWDJHXQGXQEH]DKOWHQhEHU
VWXQGHQJOHLFKPlLJEHUGDV-DKUYHUWHLOWVLQGHUJLEWVLFK
HLQ$EPLQGHUXQJVIDNWRUIUGLHWDWVlFKOLFKHQ$UEHLWVWDJH
YRQYHUJOHLFKH7DIHO6SDOWH

:HUGHQGLHGXUFKGLH.OLPDDQSDVVXQJVPDQDKPHZHQLJHU
DQIDOOHQGHQ$UEHLWV]HLWYHUOXVWHPLWGHQ$UEHLWVNRVWHQXQG
GHQHUOlXWHUWHQ.RUUHNWXUIDNWRUHQ]XU8PUHFKQXQJYRQ1XW
]XQJV]HLWDXIJHOHLVWHWH$UEHLWVVWXQGHQPXOWLSOL]LHUWGDQQ
HUJLEWVLFKGHULQ*HOGHLQKHLWHQEHZHUWHWHMlKUOLFKH1XW]HQ
GHU.OLPDDQSDVVXQJVPDQDKPHEH]LHKXQJVZHLVHGLH(LQ
]DKOXQJHQDXVGHUJHVWHLJHUWHQ/HLVWXQJVIlKLJNHLWGHU0LW
DUEHLWHUYHUJOHLFKH7DIHO6SDOWH'LHVHQPVVHQQRFK
GLH$XV]DKOXQJHQIU:DUWXQJXQG,QVWDQGKDOWXQJGHU%H
VWDQGWHLOHGHU.OLPDDQSDVVXQJVPDQDKPHJHJHQJHUHFKQHW
ZHUGHQ7DIHO6SDOWH'LH3UHLVVWHLJHUXQJIU:DUWXQJ
XQG,QVWDQGKDOWXQJZXUGHEHUFNVLFKWLJWLQGHPDXVGHQ
3UHLVLQGL]HVIUGLH,QVWDQGKDOWXQJYRQ:RKQJHElXGHQHLQ
VFKOLHOLFK8PVDW]VWHXHUDXVGHQ-DKUHQELV
HLQHGXUFKVFKQLWWOLFKHMlKUOLFKH3UHLVVWHLJHUXQJHUPLWWHOW
ZXUGH$OVGXUFKVFKQLWWOLFKHMlKUOLFKH3UHLVVWHLJHUXQJHUJD
EHQVLFKGLHEHUGLH1XW]XQJVGDXHUYRQ-DKUHQ


 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWG
 9HUJOHLFKH:HEHU6HLWH


NRQVWDQWDQJHVHW]WZXUGHQ'LHVLFKHUJHEHQGHQ(LQ]DK
OXQJVEHUVFKVVH7DIHO6SDOWHIDOOHQ]XXQWHUVFKLHG
OLFKHQ=HLWSXQNWHQDQ

-DKU (LQ]DKOXQJHQDXV
JHVWHLJHUWHU/HLV
WXQJVIlKLJNHLW>¼@
$XV]DKOXQJHQ
IU:DUWXQJ
XQG,QVWDQG
KDOWXQJ>¼@
(LQ]DKOXQJV
EHUVFKVVH
SUR3HULRGH
>¼@
$E]LQVXQJVIDNWRU
EHLHLQHP.DONX
ODWLRQV]LQVVDW]
YRQ
%DUZHUWGHU
(LQ]DKOXQJV
EHUVFKVVH
>¼@
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



(LQZHVHQWOLFKHU8QWHUVFKLHG]ZLVFKHQGHQVWDWLVFKHQXQG
GHQG\QDPLVFKHQ,QYHVWLWLRQVUHFKHQYHUIDKUHQLVWGDVVEHL
OHW]WHUHQGHUXQWHUVFKLHGOLFKH]HLWOLFKH$QIDOOYRQ=DKOXQJHQ
EHLGHU%HZHUWXQJYRQ,QYHVWLWLRQHQEHUFNVLFKWLJWZLUG,P
YRUOLHJHQGHQ%HLVSLHOZXUGHHQWVFKLHGHQGLH,QYHVWLWLRQLQ
GLH.OLPDDQSDVVXQJVPDQDKPHPLW+LOIHGHU.DSLWDOZHUW
PHWKRGHDXILKUH:LUWVFKDIWOLFKNHLWKLQ]XXQWHUVXFKHQ3ULQ
]LSLHOON|QQHQDEHUDXFKDQGHUH9HUIDKUHQGHU,QYHVWLWLRQV
UHFKQXQJYHUZHQGHWZHUGHQ%HLGHU.DSLWDOZHUWPHWKRGH


 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWH
 =XU.DSLWDOZHUWPHWKRGHXQGZHLWHUHQ9HUIDKUHQGHU,QYHVWLWLRQVUHFK
QXQJYHUJOHLFKHXQWHUDQGHUHQ3RJJHQVHH*|W]H3HUULGRQ
XQG'lXPOHU
7DIHO
(UPLWWOXQJGHU6XPPHDOOHU
EDUZHUWLJHQ(LQ]DKOXQJV
EHUVFKVVH


ZHUGHQVlPWOLFKHDQIDOOHQGHQ(LQXQG$XV]DKOXQJHQDXI
GHQ=HLWSXQNWGHV,QYHVWLWLRQVEHJLQQVPLWGHP.DONXODWLRQV
]LQVVDW]LDEJH]LQVW'LH)RUPHO]XU%HUHFKQXQJGHV.DSL
WDOZHUWHVODXWHW

     ¦
 
  Q
N
QN
NN $L5LDH& 

HN ODXIHQGHQ(LQ]DKOXQJHQGHU3HULRGHN
DN ODXIHQGHQ$XV]DKOXQJHQGHU3HULRGHN
L .DONXODWLRQV]LQVVDW]
5 5HVWZHUW
$ $QVFKDIIXQJVDXV]DKOXQJ
Q 1XW]XQJVGDXHU

,VWGHU.DSLWDOZHUWJU|HURGHUJOHLFK1XOOGDQQLVWGLH,Q
YHVWLWLRQXQWHUGHQDQJHVHW]WHQ5DQGEHGLQJXQJHQZLUW
VFKDIWOLFK,QGLHVHP)DOOZLUGGLH$QVFKDIIXQJVDXV]DKOXQJ
ZLHGHUHUZLUWVFKDIWHWDOOHDXVVWHKHQGHQ%HWUlJHZHUGHQPLW
GHP.DONXODWLRQV]LQVVDW]LYHU]LQVWXQGHVZLUGHLQEDUZHUWL
JHUhEHUVFKXVVYRQ&HU]LHOW
)ROJOLFKODXWHWGDV(QW
VFKHLGXQJVNULWHULXPIUHLQH,QYHVWLWLRQ

& t 

*HKWPDQGDYRQDXVGDVVGLH,QYHVWLWLRQ]XP(QGHGHU
1XW]XQJV]HLWNHLQHQ5HVWZHUWPHKUDXIZHLVWGDQQGDUIGLH
$QVFKDIIXQJVDXV]DKOXQJPD[LPDO

   ¦
 
 Q
N
N
NN LDH$ 

EHWUDJHQGDPLWGLH,QYHVWLWLRQJHUDGHQRFKORKQHQVZHUWLVW
:LHDXV*OHLFKXQJXQG*OHLFKXQJHUVLFKWOLFKLVW]XU
8PUHFKQXQJDOOHU=DKOXQJHQDXIHLQHQJHPHLQVDPHQ%H
]XJV]HLWSXQNWGHU.DONXODWLRQV]LQVVDW]LHUIRUGHUOLFK'LH
:DKOGHV.DONXODWLRQV]LQVVDW]HVNDQQVLFKHUKHEOLFKHQDXI
GLH%HXUWHLOXQJHLQHU,QYHVWLWLRQDXVZLUNHQ)ROJOLFKLVWHLQH
VLQQYROOH$QQDKPHYRQZHVHQWOLFKHU%HGHXWXQJ



 9HUJOHLFKH3RJJHQVHH6HLWHII
*OHLFKXQJ
%HUHFKQXQJGHV.DSLWDO
ZHUWV
*OHLFKXQJ
(QWVFKHLGXQJVNULWHULXPGHU
.DSLWDOZHUWPHWKRGH
*OHLFKXQJ
0D[LPDOHU:HUWGHU$Q
VFKDIIXQJVDXV]DKOXQJIU
HLQHORKQHQGH,QYHVWLWLRQ
RKQH5HVWZHUW


'HUIROJHQGH([NXUVVROOVLFKHUVWHOOHQGDVVIUGLHKLHU
GXUFKJHIKUWH,QYHVWLWLRQVUHFKQXQJHLQUHDOLVWLVFKHU.DONXOD
WLRQV]LQVVDW]DQJHQRPPHQZLUG,QGHU/LWHUDWXUZHUGHQ
YHUVFKLHGHQHSULQ]LSLHOOH+HUDQJHKHQVZHLVHQ]XU%HVWLP
PXQJGHV.DONXODWLRQV]LQVVDW]HVIUGLH,QYHVWLWLRQVUHFK
QXQJEHVFKULHEHQ(LQHLQGHU8QWHUQHKPHQVSUD[LVEOL
FKH+HUDQJHKHQVZHLVHLVWGHQ0LQGHVWYHU]LQVXQJVDQ
VSUXFKHLQHU,QYHVWLWLRQDQGHQ)LQDQ]LHUXQJVNRVWHQHLQHV
8QWHUQHKPHQV]XRULHQWLHUHQ8QWHUQHKPHQILQDQ]LHUHQVLFK
LQGHU5HJHODQWHLOLJEHU(LJHQNDSLWDOXQG)UHPGNDSLWDO
:LUGGDYRQDXVJHJDQJHQGDVVGDV,QYHVWLWLRQVREMHNWLP
VHOEHQ9HUKlOWQLVPLW(LJHQXQG)UHPGNDSLWDOILQDQ]LHUWZLUG
ZLHGDVJHVDPWH8QWHUQHKPHQGDQQNDQQGHU.DONXODWL
RQV]LQVVDW]EHUGHQJHZLFKWHWHQGXUFKVFKQLWWOLFKHQ.DSL
WDONRVWHQVDW]HUPLWWHOWZHUGHQGHUDXFKDOV:HLJKWHG
$YHUDJH&RVWRI&DSLWDO:$&&EH]HLFKQHWZLUG

(QWVSUHFKHQGGHV&DSLWDO$VVHW3ULFLQJ0RGHOV&$30
VHW]WVLFKGLHYRQGHQ(LJHQNDSLWDOJHEHUQHUZDUWHWH5HQGLWH
DXVHLQHP=LQVVDW]IUHLQHVLFKHUH$QODJHKlXILJ%XQGHV
DQOHLKHXQGHLQHU5LVLNRSUlPLH]XVDPPHQ'LH9RUJH
KHQVZHLVH]XU(UPLWWOXQJGHVJHZLFKWHWHQGXUFKVFKQLWWOL
FKHQ.DSLWDONRVWHQVDW]HVLQGHU3UD[LVNDQQDQKDQGGHU
$XVIKUXQJHQLP*HVFKlIWVEHULFKWYRQ9RONVZDJHQJXW
QDFKYROO]RJHQZHUGHQ7DIHO]HLJWGLHGHQMHZHLOLJHQ
*HVFKlIWVEHULFKWHQHQWQRPPHQHQJHZLFKWHWHQGXUFKVFKQLWW
OLFKHQ.DSLWDONRVWHQVlW]HDXVJHZlKOWHU'$;8QWHUQHKPHQ
6WXGLHQ]HLJHQGDVVGHU.DONXODWLRQV]LQVVDW]EHLGHXWVFKHQ
*URXQWHUQHKPXQJHQ]ZLVFKHQXQGOLHJW$P
KlXILJVWHQZHUGHQ.DONXODWLRQV]LQVVlW]HYRQXQG
YHUZHQGHW

%HILQGHWVLFKGDV*HElXGHDQGHPGLH.OLPDDQSDVVXQJV
PDQDKPHGXUFKJHIKUWZLUGLP%HVLW]GHVLQYHVWLHUHQGHQ
8QWHUQHKPHQVXQGZLUGGXUFKGLHVHVVHOEVWJHQXW]WGDQQ


 9HUJOHLFKH'lXPOHU6HLWHII*|W]H6HLWHII5ROIHV
6HLWHII
 9HUJOHLFKH9DUQKROW6HLWHII*|W]H6HLWHXQG
+REHUJ
 9HUJOHLFKH.UXVFKZLW]6HLWHII)UDQNH6HLWHII
XQG+REHUJ
 9HUJOHLFKH9:6HLWH
 9HUJOHLFKH'lXPOHU6HLWH


LVWHVGXUFKDXVVLQQYROOZHQQVLFKGHU.DONXODWLRQV]LQVVDW]
DQGHQ)LQDQ]LHUXQJVNRVWHQGHV8QWHUQHKPHQVRULHQWLHUW
(QWVSUHFKHQGGHURELJHQ$XVIKUXQJHQZXUGHIUGLHKLHU
GXUFKJHIKUWH,QYHVWLWLRQVUHFKQXQJHLQ.DONXODWLRQV]LQVVDW]
YRQJHZlKOW,QIROJHGHU/DQJIULVWLJNHLWGHU,QYHVWLWLRQ
NDQQGHU$QVDW]HLQHVK|KHUHQ.DONXODWLRQV]LQVVDW]HVVLQQ
YROOVHLQ,PZHLWHUHQ9HUODXIGHUDXIJH]HLJWHQ:LUWVFKDIW
OLFKNHLWVEHUHFKQXQJZLUGDXFKGHU(LQIOXVVHLQHVK|KHUHQ
.DONXODWLRQV]LQVVDW]HVNXU]DXIJH]HLJW

8QWHUQHKPHQ        
'DLPOHU        
+HQNHO        
/XIWKDQVD        
6LHPHQVQDFK
.RQ]HUQEHUHLFKHQ
ELV

ELV

ELV

ELV

ELV

ELV

ELV

ELV

9RONVZDJHQ        




,Q7DIHO6SDOWHZHUGHQGLHEDUZHUWLJHQ(LQ]DKOXQJV
EHUVFKVVHGHUHLQ]HOQHQ3HULRGHQEHUHFKQHWXQGDXI
VXPPLHUW$XVGHULQ*OHLFKXQJGHILQLHUWHQ%HGLQJXQJ
GDUIGLH$QVFKDIIXQJVDXV]DKOXQJPD[LPDO¼
EHWUDJHQGDPLWGLH,QYHVWLWLRQZLUWVFKDIWOLFKLVW'DVEHGHX
WHWGLH8PEDXPDQDKPHQDQGHP*HElXGHGHV7\SV
/HLS]LJGUIHQGLHVHQ:HUWQLFKWEHUVWHLJHQ:LUGGLH
.OLPDDQSDVVXQJVPDQDKPHLP5DKPHQHLQHURKQHKLQ
JHSODQWHQ6DQLHUXQJGHV*HElXGHVXPJHVHW]WGDQQUHGX
]LHUWVLFKGLH$QVFKDIIXQJVDXV]DKOXQJLQGHUREHQGDUJH
VWHOOWHQ,QYHVWLWLRQVUHFKQXQJXPGLHVRJHQDQQWHQ6RZLHVR
.RVWHQ(LQH=XVDPPHQOHJXQJYRQ.OLPDDQSDVVXQJVPD
QDKPHQPLWDQGHUHQ6DQLHUXQJVPDQDKPHQLVWDXV*UQ
GHQGHU:LUWVFKDIWOLFKNHLWJUXQGVlW]OLFK]XHPSIHKOHQ

:LHVLFKGLH9HUlQGHUXQJGHUDQJHVHW]WHQ$UEHLWVNRVWHQ
GHV.DONXODWLRQV]LQVVDW]HVXQGGHU1XW]XQJVGDXHUDXIGLH
%HXUWHLOXQJGHU:LUWVFKDIWOLFKNHLWDXVZLUNHQZLUGLP)RO
JHQGHQGLVNXWLHUW'DEHLZLUGMHZHLOVQXUHLQHGHUJHQDQQWHQ
*U|HQYDULLHUW%LOG]HLJWGHQ=XVDPPHQKDQJ]ZL
VFKHQGHQDQJHVHW]WHQ$UEHLWVNRVWHQXQGGHUPD[LPDOHQ
+|KHGHU$QVFKDIIXQJVDXV]DKOXQJGDPLWGLH,QYHVWLWLRQ
QRFKORKQHQGLVW'HU=XVDPPHQKDQJ]ZLVFKHQ$UEHLWVNRV
WHQXQG$QVFKDIIXQJVDXV]DKOXQJLVWOLQHDU,P'LDJUDPP
DXIWUHWHQGHJHULQJIJLJH$EZHLFKXQJHQYRQHLQHPOLQHDUHQ

7DIHO
*HZLFKWHWHGXUFKVFKQLWWOLFKH
.DSLWDONRVWHQVlW]HDXVJH
ZlKOWHU'$;8QWHUQHKPHQ




9HUODXIHUJHEHQVLFKLQIROJHYRQ(UJHEQLVUXQGXQJHQLQDOOHQ
=ZLVFKHQVFKULWWHQDXIJDQ]H(XURFHQW

)UGLH9DULDWLRQGHU$UEHLWVNRVWHQZXUGHQGLHIROJHQGHQ
:HUWHGHU$UEHLWVNRVWHQHUKHEXQJDQJHVHW]W¼
HQWVSUHFKHQGHQGXUFKVFKQLWWOLFKHQ$UEHLWVNRVWHQLQGHQ
1HXHQ/lQGHUQLP-DKU'LHGXUFKVFKQLWWOLFKHQ$U
EHLWVNRVWHQIUJDQ]'HXWVFKODQGEHWUXJHQ¼'LH
$UEHLWVNRVWHQIUGLH(UEULQJXQJIUHLEHUXIOLFKHUZLVVHQ
VFKDIWOLFKHUXQGWHFKQLVFKHU'LHQVWOHLVWXQJHQEHWUXJHQLQ
GHQ1HXHQ/lQGHUQ¼XQGLP%XQGHVGXUFKVFKQLWW
¼,QGHQ1HXHQ/lQGHUQVLQGLQGHUgIIHQWOLFKHQ9HU
ZDOWXQJ9HUWHLGLJXQJXQG6R]LDOYHUVLFKHUXQJLP'XUFK
VFKQLWW$UEHLWVNRVWHQLQ+|KHYRQ¼DQJHIDOOHQ'LHLP
%XQGHVGXUFKVFKQLWWK|FKVWHQ$UEHLWVNRVWHQYRQ¼
WUDWHQLQGHU%UDQFKH)LQDQ]XQG9HUVLFKHUXQJVGLHQVWOHLV
WXQJHQDXI

%LOGPDFKWHLQHQZHVHQWOLFKHQ.ULWLNSXQNWDQGLHVHU
+HUDQJHKHQVZHLVHGHXWOLFK3URSRUWLRQDO]XGHQ$UEHLWVNRV
WHQGHUEHVFKlIWLJWHQ0LWDUEHLWHUVLQNWGLH+|KHGHUQRFK
ZLUWVFKDIWOLFKHQ$QVFKDIIXQJVDXV]DKOXQJ'DVEHGHXWHWEHL
JHULQJHUTXDOLIL]LHUWHQ0LWDUEHLWHUQLVWHLQH9HUEHVVHUXQJGHU
WKHUPLVFKHQ,QQHQUDXPTXDOLWlWLQGHU5HJHOZHQLJHUZLUW


 9HUJOHLFKH6WDWLVWLVFKHV%XQGHVDPWI
%LOG
0D[LPDOH$QVFKDIIXQJVDXV
]DKOXQJIUHLQHORKQHQGH
,QYHVWLWLRQLQ$EKlQJLJNHLW
GHU$UEHLWVNRVWHQ





VFKDIWOLFKDOVEHLK|KHUTXDOLIL]LHUWHQ'LHGDUDXVP|JOLFKH
6FKOXVVIROJHUXQJGHQVRPPHUOLFKHQ:lUPHVFKXW]QXUEHL
*HElXGHQ]XYHUEHVVHUQLQGHQHQKRFKEH]DKOWH)DFKNUlIWH
DUEHLWHQLVWPRUDOLVFKEHGHQNOLFK

$XV%LOGZLUGHUVLFKWOLFKGDVVPLWVLQNHQGHP.DONXODWL
RQV]LQVVDW]GHU:HUWHLQHUQRFKZLUWVFKDIWOLFKHQ$QVFKDI
IXQJVDXV]DKOXQJEHUSURSRUWLRQDODQVWHLJW8UVlFKOLFKKLHU
IULVWGDVVEHLQLHGULJHP.DONXODWLRQV]LQVVDW]GLH]XNQIWL
JHQ(LQ]DKOXQJVEHUVFKVVHHLQHQK|KHUHQ%DUZHUWHU]LH
OHQ)ROJOLFKZUGHEHLUHLQHU)UHPGNDSLWDOILQDQ]LHUXQJGLH
:LUWVFKDIWOLFKNHLWHLQHU.OLPDDQSDVVXQJVPDQDKPHVWDUN
DQVWHLJHQ

0LWVWHLJHQGHU1XW]XQJVGDXHUHLQHU,QYHVWLWLRQQLPPWGLH
+|KHGHUZLUWVFKDIWOLFKHQ$QVFKDIIXQJVDXV]DKOXQJ]XYHU
JOHLFKH%LOG$OOHUGLQJVQlKHUWVLFKGHU:HUWDV\PSWR
WLVFKHLQHP0D[LPXPDQGDGLHLQIHUQHU=XNXQIWOLHJHQGHQ
(LQ]DKOXQJVEHUVFKVVHLQIROJHGHU'LVNRQWLHUXQJNHLQH
ZHVHQWOLFKHQEDUZHUWLJHQ%HLWUlJHPHKUOLHIHUQ

%LOG
0D[LPDOH$QVFKDIIXQJVDXV
]DKOXQJIUHLQHORKQHQGH
,QYHVWLWLRQLQ$EKlQJLJNHLW
GHV.DONXODWLRQV]LQVVDW]HV




(LQHQlKQOLFKHQ$QVDW]]XU%HZHUWXQJGHUZLUWVFKDIWOLFKHQ
9RUWHLOKDIWLJNHLWYRQ.OLPDDQSDVVXQJVPDQDKPHQZLHGHU
KLHUYRUJHVWHOOWHYHUIROJHQDXFK.HUVKDZXQG/DVK,KUH
0HWKRGHEDVLHUWDOOHUGLQJVQLFKWDXIHLQHP=XVDPPHQKDQJ
]ZLVFKHQ7HPSHUDWXUXQG/HLVWXQJVIlKLJNHLWVRQGHUQDXI
HLQHP=XVDPPHQKDQJ]ZLVFKHQWKHUPLVFKHU%HKDJOLFKNHLW
DXVJHGUFNWDOVSUHGLFWHGPHDQYRWH309XQG/HLVWXQJV
IlKLJNHLW

(LQH:LUWVFKDIWOLFKNHLWVEHZHUWXQJDXI*UXQGODJHHLQHUUHGX
]LHUWHQ/HLVWXQJVIlKLJNHLWOlVVWVLFKDXI:RKQJHElXGHZLH
GHUXPQLFKWVLQQYROOEHUWUDJHQ%HL:RKQJHElXGHQLVWGLH
/HLVWXQJVIlKLJNHLWGHU1XW]HUHKHUYRQXQWHUJHRUGQHWHU%H
GHXWXQJ6WDWWGHVVHQVWHKWGLH%HKDJOLFKNHLWLP9RUGHU
JUXQG,P=XJHGHVIRUWVFKUHLWHQGHQ.OLPDZDQGHOVN|QQWH
VLFKGLH6HQVLELOLWlWGHU0LHWHUIU)UDJHQGHVVRPPHUOLFKHQ
:lUPHVFKXW]HVHUK|KHQ,QGLHVHP)DOON|QQWHQIU:RK
QXQJHQPLWEHVVHUHPVRPPHUOLFKHP:lUPHVFKXW]XQWHU
8PVWlQGHQK|KHUH0LHWHQHU]LHOWZHUGHQ'LHVZUGHHLQHQ
QHXHQ$QVDW]IU:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJHQVRZRKO
LP:RKQXQJVEDXDOVDXFKLP1LFKWZRKQXQJVEDXHU|IIQHQ
 


 9HUJOHLFKH.HUVKDZ
%LOG
0D[LPDOH$QVFKDIIXQJVDXV
]DKOXQJIUHLQHORKQHQGH
,QYHVWLWLRQLQ$EKlQJLJNHLW
GHU1XW]XQJVGDXHU


 :HUWXQJXQG+DQGOXQJVHPSIHKOXQJHQ
'LHGUHLLP9HUODXIGLHVHU$UEHLWXQWHUVXFKWHQ%URJHElXGH
VWDPPHQDXVYHUVFKLHGHQHQ%DXDOWHUVVWXIHQDXVGHU]ZHL
WHQ+lOIWHGHV-DKUKXQGHUWV'HPHQWVSUHFKHQGZHLVHQ
VLHXQWHUVFKLHGOLFKHEDXNRQVWUXNWLYH0HUNPDOHDEHUDXFK
'lPPVWDQGDUGVDXI8QDEKlQJLJYRQGLHVHQ8QWHUVFKLHGHQ
OlVVWVLFKMHGRFKIHVWVWHOOHQGDVVDXVJHKHQGYRPKHXWLJHQ
=XVWDQGGHU*HElXGHVHOEVWLQGHQVRPPHUKHLHQ*HELHWHQ
'HXWVFKODQGVGHU+HL]ZlUPHEHGDUIDXFK]XNQIWLJEHU
GHP.KOEHGDUIOLHJHQZLUG%HLGHU6DQLHUXQJEHVWHKHQGHU
%URJHElXGHDXVGHU]ZHLWHQ+lOIWHGHV-DKUKXQGHUWV
ZLUGIROJOLFKDXFKLQ=XNXQIWGLH5HGXNWLRQGHV+HL]ZlUPH
EHGDUIVRGHUGLH'HFNXQJPLWWHOVHIIL]LHQWHUDQODJHQWHFKQL
VFKHU.RQ]HSWHHLQZHVHQWOLFKHVHQHUJHWLVFKHV(LQVSDUSR
WHQWLDOGDUVWHOOHQ

)UGLHEHLGHQLQ.DSLWHOXQG.DSLWHOXQWHUVXFKWHQ
*HElXGHDXVGHQHUXQGHU-DKUHQNDQQIHVWJH
VWHOOWZHUGHQGDVVPLWIRUWVFKUHLWHQGHP.OLPDZDQGHOGLH
6XPPHDXV+HL]ZlUPHXQG.KOEHGDUIDEQLPPW)ROJOLFK
SURILWLHUHQ*HElXGHPLWJHULQJHP'lPPVWDQGDUGLQGLHVHU
+LQVLFKWYRP.OLPDZDQGHO,P*HJHQVDW]GD]XZLUGEHLGHP
XQWHUVXFKWHQ*HElXGHDXVGHQHU-DKUHQGLH6XPPH
DXV+HL]ZlUPHXQG.KOEHGDUI]XU0LWWHGHV-DKUKXQGHUWV
LP9HUJOHLFK]XKHXWHQLFKWDEVRQGHUQ]XQHKPHQ'HU
.KOEHGDUIZLUGIROJOLFKVWlUNHUDQVWHLJHQDOVGHU+HL]ZlU
PHEHGDUIVLQNW2EGLHVHU(IIHNWDOOHLQGXUFKGDV$WULXP
KHUYRUJHUXIHQZLUGNRQQWHGXUFKIROJHQGH9DULDWLRQXQWHU
VXFKWZHUGHQ,P6LPXODWLRQVPRGHOOZXUGHGDV$WULXPGDFK
HQWIHUQWXQGGDV*HElXGHVWDWWGHVVHQPLWHLQHPQLFKWEHU
GDFKWHQ,QQHQKRIXQWHUVXFKW,QGLHVHP)DOOYHUlQGHUWVLFK
GLH6XPPHDXV+HL]ZlUPHXQG.KOEHGDUI]ZLVFKHQGHQ
KHXWHJOWLJHQXQGGHQ]XU0LWWHGHV-DKUKXQGHUWVHUZDUWH
WHQ.OLPDUDQGEHGLQJXQJHQNDXP)ROJOLFKSURILWLHUHQPR
GHUQHUH*HElXGHPLWK|KHUHP'lPPVWDQGDUGLQNHLQHU
:HLVHYRP.OLPDZDQGHO

1RFKPDOVGHXWOLFKYHUVFKLHGHQVWHOOWVLFKGLH6LWXDWLRQEHL
KHXW]XWDJHHUULFKWHWHQ%URJHElXGHQGDU%HLGLHVHQNDQQ
GHU.KOEHGDUIVFKRQ]XU0LWWHGHV-DKUKXQGHUWVGHQ+HL]
ZlUPHEHGDUIEHUWUHIIHQ=XGHPZLUGGLH6XPPHDXV
+HL]ZlUPHXQG.KOEHGDUILP9HUJOHLFK]XGHQKHXWLJHQ


9HUKlOWQLVVHQDQVWHLJHQ'LHVHU$XVVDJHOLHJWHLQH8QWHU
VXFKXQJDQHLQHPUHDOHUULFKWHWHQ%URJHElXGH]XJUXQGH
ZHOFKHVPLW$XVQDKPHGHU%RGHQSODWWHHLQHQEHVVHUHQ
'lPPVWDQGDUGDOVGDVHQWVSUHFKHQGH5HIHUHQ]JHElXGH
GHU(Q(9DXIZHLVW%HLKHXWHHUULFKWHWHQ%URJH
ElXGHQGLHHLQHLP+LQEOLFNDXIGHQ+HL]ZlUPHEHGDUIRS
WLPLHUWH*HElXGHKOOHEHVLW]HQNDQQIROJOLFKEHUHLWV]XU
0LWWHGHV-DKUKXQGHUWVGHUZHVHQWOLFKH$QWHLOGHV1XW]
HQHUJLHEHGDUIVDXVGHU*HElXGHNKOXQJUHVXOWLHUHQ

$NWXHOOH[LVWLHUHQYLHU.OLPDGDWHQVlW]HPLWGHQHQGLH(QW
ZLFNOXQJGHV+HL]ZlUPHEHGDUIVYRQGHU0LWWHGHV-DKU
KXQGHUWVELV]XU0LWWHGHV-DKUKXQGHUWVLQGHQVRPPHU
KHLHQ*HELHWHQ'HXWVFKODQGVGDUJHVWHOOWZHUGHQNDQQ'LH
%H]XJV]HLWUlXPHGHUHQWVSUHFKHQGHQ'DWHQVlW]HVLQGGLH
-DKUHELVELVELVXQG
ELV'LH$XVVDJHQKLQVLFKWOLFKGHV+HL]ZlUPH
EHGDUIV]XP(QGHGHV-DKUKXQGHUWVN|QQHQKLHUQLFKWLQ
GLHGHWDLOOLHUWH'LVNXVVLRQHLQEH]RJHQZHUGHQGDVLHOHGLJ
OLFKDXIHLQHU7UHQGIRUWVFKUHLEXQJEDVLHUHQXQGGDPLW]X
XQJHQDXXQGXQVLFKHUVLQG8PIXQGLHUWHUH$XVVDJHQKLQ
VLFKWOLFKGHV+HL]ZlUPHEHGDUIV]XP(QGHGHV-DKUKXQ
GHUWVWUHIIHQ]XN|QQHQZlUHGLH(QWZLFNOXQJYRQ7HVWUHIH
UHQ]MDKUHQDXI*UXQGODJHHQWVSUHFKHQGHU.OLPDSURMHNWLRQHQ
HUIRUGHUOLFK

'HU1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVNDQQPLW
LQVJHVDPWIQI.OLPDGDWHQVlW]HQJHIKUWZHUGHQGLHUHSUl
VHQWDWLYIUGLHIROJHQGHQ=HLWUlXPHVLQGELV
ELVELVELVXQGELV
)ROJOLFKOlVVWVLFKGLHNOLPDWLVFKH(QWZLFNOXQJLP+LQ
EOLFNDXIGHQVRPPHUOLFKHQ:lUPHVFKXW]YRQGHU0LWWHGHV
-DKUKXQGHUWVELV]XPDXVJHKHQGHQ-DKUKXQGHUWLQ
GHQVRPPHUKHLHQ*HELHWHQ'HXWVFKODQGVGDUVWHOOHQ'LH
$QIRUGHUXQJHQDQGHQVRPPHUOLFKHQ:lUPHVFKXW]QDFK
',1N|QQHQXQWHUGHQDNWXHOOHQNOLPDWL
VFKHQ9HUKlOWQLVVHQLQGHQNULWLVFKHQ5lXPHQEHVWHKHQGHU
%URJHElXGHKlXILJQLFKWHUIOOWZHUGHQ%HUHLWVGLHEHR
EDFKWHWH9HUlQGHUXQJGHV.OLPDV]ZLVFKHQGHQ=HLWUlXPHQ
ELVXQGELVKDW]XHLQHPGHXWOLFKHQ
$QVWLHJGHUhEHUWHPSHUDWXUJUDGVWXQGHQLQGHQ5lXPHQGHU


 9HUJOHLFKH:HOOHU6HLWHI
 9HUJOHLFKH3IXKO6HLWHII


XQWHUVXFKWHQ%HVWDQGVJHElXGHJHIKUW8PGDVIU1HX
EDXWHQJHOWHQGH%HKDJOLFKNHLWVQLYHDXLQGHQEHWUDFKWHWHQ
%HVWDQGVJHElXGHQHUUHLFKHQ]XN|QQHQVLQGEHUHLWVMHW]W
(UWFKWLJXQJVPDQDKPHQHUIRUGHUOLFK

(LQ6RQGHUIDOOVWHOOWGDV*HElXGHDXVGHQHU-DKUHQ
PLW]HQWUDODQJHRUGQHWHP$WULXPGDU+LHUEHVWDQGGLH3URE
OHPDWLNGDULQGLHYRUJHVFKULHEHQHQ/XIWZHFKVHO]DKOHQIU
GHQ1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVQDFK
',1LQDOOHQ5lXPHQDQ]XVHW]HQXQGIHVW
]XOHJHQREGLHVHEHU$XHQOXIWRGHU/XIWDXVGHP$WULXP
JHGHFNWZHUGHQ8PKLHUGHWDLOOLHUWHUH$XVVDJHQ]XPVRP
PHUOLFKHQ:lUPHVFKXW]WUHIIHQ]XN|QQHQZlUHQ8QWHUVX
FKXQJHQ]XPUHDOHQ1XW]HUYHUKDOWHQXQGGHQVLFKGDEHLLQ
GHQ5lXPHQHLQVWHOOHQGHQ6WU|PXQJVYHUKlOWQLVVHQHUIRU
GHUOLFK'LHKLHUJHPDFKWHQ8QWHUVXFKXQJHQHUP|JOLFKHQHV
WURW]GHPSULQ]LSLHOOH+HUDXVIRUGHUXQJHQEHLGHU3ODQXQJ
YRQ$WULXPJHElXGHQDXI]X]HLJHQXQG3ODQXQJVHPSIHKOXQ
JHQDXV]XVSUHFKHQ

8QWHUGHQDNWXHOODQ]XVHW]HQGHQ.OLPDUDQGEHGLQJXQJHQ
GHV=HLWUDXPHVELVN|QQHQGLHXQWHUVXFKWHQ
*HElXGHQRFKUHODWLYHLQIDFKVRHUWFKWLJWZHUGHQGDVV
VlPWOLFKH5lXPHGHQ1DFKZHLVGHVVRPPHUOLFKHQ:lUPH
VFKXW]HVHUIOOHQ$XFK]XU0LWWHGHV-DKUKXQGHUWVLVWGLH
6LFKHUVWHOOXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVDXIGHP
KHXWLJHQ$QIRUGHUXQJVQLYHDXDOOHLQGXUFKSDVVLYH0DQDK
PHQZLHHLQHQRSWLPLHUWHQ6RQQHQVFKXW]HLQHDXWRPDWLVLHU
WHQDWUOLFKH1DFKWOIWXQJRGHUGHQ(LQVDW]YRQ/DWHQWZlU
PHVSHLFKHUPDWHULDOLHQP|JOLFK(LQH$XVQDKPHVWHOOWZLH
GHUXPGDV*HElXGHPLW$WULXPGDU$OOHUGLQJVEHVWlWLJHQ
ZHLWHUH8QWHUVXFKXQJHQDQDQGHUHQ*HElXGHQLQQHUKDOE
GHV)RUVFKXQJVSURMHNWHV5(*./$0GLHJHWURIIHQHQ$XVVD
JHQ8QWHU$QVDW]GHV(PLVVLRQVV]HQDULRV$ZLUGHV]XP
(QGHGHV-DKUKXQGHUWVKLQJHJHQGHXWOLFKVFKZLHULJHU
EHVWHKHQGH%URJHElXGHVR]XHUWFKWLJHQGDVVGLHKHXW
]XWDJHJOWLJHQ$QIRUGHUXQJVZHUWHDQGHQVRPPHUOLFKHQ
:lUPHVFKXW]HLQJHKDOWHQZHUGHQN|QQHQ%DXNRQVWUXNWLYH
0DQDKPHQ]XU9HUEHVVHUXQJGHVVRPPHUOLFKHQ:lUPH
VFKXW]HVVFKHLQHQ]XP(QGHGHV-DKUKXQGHUWVEHLGHQ
XQWHUVXFKWHQEHVWHKHQGHQ%URJHElXGHQDOOHLQHQLFKW
PHKUDXVUHLFKHQGXPLP6RPPHUEHKDJOLFKH,QQHQUDXP
YHUKlOWQLVVH]XJHZlKUOHLVWHQ'LHVNDQQVLFKEHL%HVWDQGV
JHElXGHQPLWNOHLQHQ)HQVWHUIOlFKHQXQGLQ0DVVLYEDXZHL
VHXQWHU8PVWlQGHQDQGHUVGDUVWHOOHQ


=XP(QGHGHV-DKUKXQGHUWVLVWHVHUIRUGHUOLFKGHQDQD
O\VLHUWHQ*HElXGHQDNWLYEHUZDVVHURGHUOXIWJHIKUWH
OHLWXQJVJHEXQGHQH6\VWHPH:lUPHHQHUJLH]XHQW]LHKHQ
+LHUIUNRPPHQVRZRKOQDWUOLFKH:lUPHVHQNHQZLHGDV
(UGUHLFKRGHUGDV*UXQGZDVVHULQ%HWUDFKWDOVDXFKWHFKQL
VFKH.lOWHDQODJHQ

'LHGXUFKJHIKUWHQ8QWHUVXFKXQJHQ]HLJHQXQWHUDQGHUHP
GDVJURH3RWHQWLDOGHU*HElXGHDXWRPDWLRQ]XU9HUEHVVH
UXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HV,P=HLWUDXP
ELVZDUHQEHLPDVVLYHQ*HElXGHQXQWHU8PVWlQGHQ
DXFKLQQHQOLHJHQGHPDQXHOOEHWlWLJWH9HUWLNDOODPHOOHQDOV
6RQQHQVFKXW]DXVUHLFKHQGXPGHQ1DFKZHLVGHVVRPPHU
OLFKHQ:lUPHVFKXW]HVQDFK',1HUIOOHQ]X
N|QQHQ6FKRQXQWHUGHQDNWXHOOHQ.OLPDUDQGEHGLQJXQJHQ
LVWPLQGHVWHQVHLQGHXWOLFKYHUEHVVHUWHUHYHQWXHOODXFK
DXWRPDWLVLHUWHU6RQQHQVFKXW]HUIRUGHUOLFKXPEHVWHKHQGH
%URJHElXGHDXIGDVKHXWLJH$QIRUGHUXQJVQLYHDX]XVDQLH
UHQ,QVEHVRQGHUH]XU0LWWHGHV-DKUKXQGHUWVZLUGGLH
*HElXGHDXWRPDWLRQHLQZHVHQWOLFKHU%HVWDQGWHLOVHLQXP
GHQVRPPHUOLFKHQ:lUPHVFKXW]HLQKDOWHQ]XN|QQHQ0LW
H[WUHPHUZHUGHQGHQNOLPDWLVFKHQ5DQGEHGLQJXQJHQZLUGHV
]XQHKPHQGHUIRUGHUOLFKGDVVGDV*HElXGHRSWLPDODXIGLH
DNWXHOOHQ:HWWHUYHUKlOWQLVVHGDVDNWXHOOH,QQHQUDXPNOLPD
XQGGHQ1XW]XQJV]XVWDQGLP,QQHQUDXPUHDJLHUW1XU
GDGXUFKODVVHQVLFKEHLJOHLFK]HLWLJHU6LFKHUVWHOOXQJHLQHU
DXVUHLFKHQGHQ7DJHVOLFKWYHUVRUJXQJLQJHQXW]WHQ5lXPHQ
XQGGHU0|JOLFKNHLWVRODUHU:lUPHJHZLQQHLP:LQWHUGLH
VRODUHQ(QHUJLHHLQWUlJHLP6RPPHUKLQUHLFKHQGUHGX]LHUHQ
$XFKGLH1XW]XQJNKOHU1DFKWOXIWLVWLQ*HElXGHQGLHQXU
WDJVEHUJHQXW]WZHUGHQDQHLQH$XWRPDWLVLHUXQJJHNQSIW
(VNRQQWHJH]HLJWZHUGHQGDVVHLQH1DFKWOIWXQJDXFK]XP
(QGHGHV-DKUKXQGHUWVQRFKHLQHQZHVHQWOLFKHQ%HLWUDJ]XU
5HGXNWLRQGHUhEHUWHPSHUDWXUJUDGVWXQGHQOHLVWHQNDQQ'LH
H[WUHPHUZHUGHQGHQ6RPPHUHUIRUGHUQHLQH]XMHGHP=HLW
SXQNWRSWLPDOH*HElXGHSHUIRUPDQFHXPGHQVRPPHUOLFKHQ
:lUPHVFKXW]DXIKHXWLJHP1LYHDXVLFKHUVWHOOHQ]XN|QQHQ
)ROJOLFKZLUGPLWIRUWVFKUHLWHQGHP.OLPDZDQGHOGLH%HGHX
WXQJGHU*HElXGHDXWRPDWLRQ]XQHKPHQ'DEHLVROOWHMH
GRFKGLH0|JOLFKNHLW]XP(LQJULIIGXUFKGHQ*HElXGHQXW]HU
EHVWHKHQEOHLEHQXPHLQHKRKH$N]HSWDQ]XQG=XIULHGHQ
KHLW]XHUUHLFKHQ

6RODQJHGHU*URWHLOGHV(QHUJLHEHGDUIVEHUIRVVLOH(QHU
JLHWUlJHUJHGHFNWZLUGLVWGLH6LFKHUVWHOOXQJGHU%HKDJOLFK


NHLWLP6RPPHUEHUNODVVLVFKH.RPSUHVVLRQVNlOWHPDVFKL
QHQDOV)HKODQSDVVXQJ]XEH]HLFKQHQ=ZDUN|QQHQPLW
GLHVHQDQJHQHKPH,QQHQUDXPWHPSHUDWXUHQVLFKHUJHVWHOOW
XQGVRPLWGLH)ROJHQGHV.OLPDZDQGHOVDXIGHQ0HQVFKHQ
DEJHPLOGHUWZHUGHQDOOHUGLQJVLVWLKU%HWULHEVWURPLQWHQVLY
'LHQRWZHQGLJH6WURPHU]HXJXQJIKUW]X]XVlW]OLFKHQ
7UHLEKDXVJDVHPLVVLRQHQZRGXUFKVLFKGHU.OLPDZDQGHO
YHUVWlUNWXQGHLQH$QSDVVXQJDQGLHYHUlQGHUWHQNOLPDWL
VFKHQ9HUKlOWQLVVHHUVFKZHUWZLUG0LWGHPZHLWHUHQ=XEDX
YRQ$QODJHQ]XU(U]HXJXQJHUQHXHUEDUHU(QHUJLHQRGHUGHU
(QWZLFNOXQJQHXHU7HFKQRORJLHQIUGLHNOLPDQHXWUDOH(QHU
JLHJHZLQQXQJNDQQVLFKGLHVH$XVVDJHJUXQGOHJHQGYHUlQ
GHUQ%LVGDKLQVROOWHDXV*UQGHQGHV.OLPDVFKXW]HVXQG
DXV|NRORJLVFKHQhEHUOHJXQJHQDXI/|VXQJHQPLWJHULQJHP
(QHUJLHEHGDUI]XUFNJHJULIIHQZHUGHQ'LH0|JOLFKNHLWHQ
SDVVLYHU0DQDKPHQVROOWHQYROOVWlQGLJDXVJHVFK|SIWZHU
GHQXQGHUVWGHUYHUEOHLEHQGH.KOEHGDUIEHUHIIL]LHQWH
$QODJHQV\VWHPHJHGHFNWZHUGHQ

(VLVWGULQJHQG]XHPSIHKOHQEHLGHU6DQLHUXQJVSODQXQJ
EHVWHKHQGHU*HElXGHVFKRQKHXWHGLH$XVZLUNXQJHQGHV
IRUWVFKUHLWHQGHQ.OLPDZDQGHOV]XEHUFNVLFKWLJHQ'LHEHL
HLQHUJUXQGOHJHQGHQ6DQLHUXQJYHUZHQGHWHQ%DXWHLOHHUUHL
FKHQ/HEHQVGDXHUQYRQELV]X-DKUHQ)ROJOLFKZLUNHQ
VLFKKHXWLJH3ODQXQJVHQWVFKHLGXQJHQEHLGHU%HVWDQGVVD
QLHUXQJELVLQGLH]ZHLWH+lOIWHGHV-DKUKXQGHUWVDXV
(LQ*HElXGHZHOFKHVLP-DKUVDQLHUWZLUGZLUGXQWHU
$QQDKPHGHUJHQDQQWHQMlKULJHQ1XW]XQJVGDXHUHUVWLP
-DKUZLHGHUHLQHUJUXQGOHJHQGHQ6DQLHUXQJXQWHU]R
JHQ6RPLWVLQGGLH.OLPDGDWHQIUGLH0LWWHGHV-DKUKXQ
GHUWVVFKRQEHLKHXWLJHQ6DQLHUXQJVSODQXQJHQQLFKW
]ZDQJVOlXILJDXVUHLFKHQG1DFKKDOWLJH/|VXQJHQVROOWHQ
GDXHUKDIWVHLQXQG]XNQIWLJH(QWZLFNOXQJHQEHUFNVLFKWL
JHQ$QGHUQIDOOVEHVWHKWGLH*HIDKUGDVVLQIROJHVLFKYHU
lQGHUQGHUNOLPDWLVFKHU5DQGEHGLQJXQJHQVDQLHUWH%DXWHLOH
VFKRQYRU(UUHLFKHQLKUHUEOLFKHQ1XW]XQJVGDXHUDXVJH
WDXVFKWZHUGHQPVVHQ'LHVLVWJOHLFKEHGHXWHQGPLWHLQHP
9HUOXVWDQJUDXHU(QHUJLH

$XFKEHLGHU3ODQXQJQHX]XHUULFKWHQGHU*HElXGHPVVHQ
GLH]XNQIWLJHQNOLPDWLVFKHQ9HUKlOWQLVVHEHDFKWHWZHUGHQ
3ULQ]LSLHOOH3ODQXQJVHQWVFKHLGXQJHQEHL1HXEDXWHQZLHGHU
*HElXGHVWDQGRUWGLH*HElXGHRULHQWLHUXQJGDV7UDJZHUN
XQGGLHGDPLWHLQKHUJHKHQGHZLUNVDPH:lUPHVSHLFKHUIl
KLJNHLWGHU)HQVWHUIOlFKHQDQWHLOHWFVLQGLPIHUWLJJHVWHOOWHQ


=XVWDQGQLFKWRGHUQXUVFKZHUYHUlQGHUEDUXQGKDEHQPHLVW
ELV]XP$EULVV%HVWDQG)ROJOLFKVROOWHQQDFKKDOWLJH*HElX
GHVFKRQKHXWHDXILKUH)XQNWLRQVWFKWLJNHLWRGHUGLH)lKLJ
NHLW]XUHLQIDFKHQ1DFKUVWXQJDP(QGHGHV-DKUKXQ
GHUWVEHUSUIWZHUGHQ

'DHVQXUVFKZHURGHUXQWHU8PVWlQGHQJDUQLFKWP|JOLFK
VHLQZLUGGHQJHVDPWHQ*HElXGHEHVWDQG'HXWVFKODQGVLQ
NU]HVWHU=HLWDQGHQ.OLPDZDQGHODQ]XSDVVHQPXVVVFKRQ
EHLKHXWLJHQ6DQLHUXQJVXQG1HXEDXYRUKDEHQDXIGLH]X
NQIWLJHQ)ROJHQGHV.OLPDZDQGHOVUHDJLHUWZHUGHQ

'LHH[DNWH(QWZLFNOXQJGHV.OLPDVLVWPLW8QVLFKHUKHLWHQ
EHKDIWHW,QVEHVRQGHUHGLH]XNQIWLJH(QWZLFNOXQJGHU
7UHLEKDXVJDVHPLVVLRQHQVSLHOWGDEHLHLQHZHVHQWOLFKH5RO
OH:lKUHQGGDVSURML]LHUWH.OLPD]XU0LWWHGHV-DKUKXQGHUWV
QXUUHODWLYJHULQJYRPDQJHVHW]WHQ(PLVVLRQVV]HQDULRDE
KlQJWVLQGGLH8QWHUVFKLHGH]XP(QGHGHV-DKUKXQGHUWV
GRFKEHWUlFKWOLFK)ROJOLFKNDQQHVGXUFKDXVDXFKVLQQYROO
VHLQEHLGHU6DQLHUXQJXQGGHP1HXEDXYRQ*HElXGHQ
GLHVH]XQlFKVWDXIGLH.OLPDYHUKlOWQLVVH]XU0LWWHGHV-DKU
KXQGHUWVDXV]XOHJHQ0LW6LPXODWLRQHQN|QQHQGLH9HUKlOW
QLVVH]XP(QGHGHV-DKUKXQGHUWVDEJHVFKlW]WZHUGHQ
XQGVFKRQLP(QWZXUIVEH]LHKXQJVZHLVH3ODQXQJVVWDGLXP
9RUNHKUXQJHQIUHLQHVSlWHUH]ZHLWH$QSDVVXQJYRUJHVH
KHQZHUGHQ%HLVSLHOVZHLVHN|QQHQ,QVWDOODWLRQVVFKlFKWHIU
GHQQDFKWUlJOLFKHQ(LQEDXYRQHQHUJLHHIIL]LHQWHQ.KODQOD
JHQYRUJHVHKHQZHUGHQRGHUHVNDQQHLQH%DXWHLODNWLYLH
UXQJJHSODQWZHUGHQGLHLPZHLWHUHQ9HUODXIGHV.OLPDZDQ
GHOVKlXILJHUIU.KO]ZHFNHJHQXW]WZLUG'LHVH+HUDQJH
KHQVZHLVHHUP|JOLFKWHV]XGHPDXIGHQWHFKQLVFKHQ)RUW
VFKULWW]XUHDJLHUHQXQGLQGHU=XNXQIWYRUKDQGHQHHIIHNWLYH
UHRGHUHIIL]LHQWHUHWHFKQLVFKH/|VXQJHQDQ]XZHQGHQ$O
OHUGLQJVLVWDXFKPLWGLHVHU9RUJHKHQVZHLVHHLQJHZLVVHV
5LVLNRYHUEXQGHQ,QGHU]ZHLWHQ+lOIWHGHV-DKUKXQ
GHUWVZLUGDXIJUXQGGHVIRUWJHVFKULWWHQHQ.OLPDZDQGHOVGHU
'UXFN]XU$QSDVVXQJEHVWHKHQGHU*HElXGHDQGHQ.OLPD
ZDQGHO]XQHKPHQ=XGLHVHP=HLWSXQNWPVVWHQGDQQ
JOHLFK]HLWLJ*HElXGHGLHDXIGLH0LWWHGHV-DKUKXQGHUWV
DXVJHOHJWZXUGHQXQWHU8PVWlQGHQQDFKJHUVWHWZHUGHQ
XQGELVGDKLQQRFKXQDQJHSDVVWH*HElXGHNRPSOHWWHUWFK
WLJWZHUGHQ'LH*OHLFK]HLWLJNHLWGHU0DQDKPHQN|QQWHDXV
JHVDPWZLUWVFKDIWOLFKHU6LFKW]X3UREOHPHQIKUHQ



:HUGHQ%URJHElXGHDXISURML]LHUWHNOLPDWLVFKH9HUKlOWQLV
VHDXVJHOHJWGLHNULWLVFKHUVLQGDOVGLHVSlWHUWDWVlFKOLFK
HLQWUHWHQGHQGDQQVLQGGLHJHWlWLJWHQ,QYHVWLWLRQHQMHGRFK
NHLQHVIDOOVEHUIOVVLJRGHUYHUORUHQ9LHOPHKUNDQQHLQH
EHUGHQ0LQGHVWDQIRUGHUXQJHQOLHJHQGH,QQHQUDXPTXDOLWlW
HUUHLFKWZHUGHQ'LHVZLUNWVLFKZLHGDUJHVWHOOWSRVLWLYDXIGLH
/HLVWXQJVIlKLJNHLWGHU0LWDUEHLWHUDXVXQGLVWIROJOLFKDXFK
DXVZLUWVFKDIWOLFKHU6LFKW]ZHFNPlLJ

:LHJH]HLJWZXUGHOlVVWVLFKGHU1XW]HQHLQHVYHUEHVVHUWHQ
VRPPHUOLFKHQ:lUPHVFKXW]HVLQ*HOGHLQKHLWHQEHZHUWHQ
'DGXUFKZLUGHVEHUKDXSWHUVWP|JOLFKHQWVSUHFKHQGH
.OLPDDQSDVVXQJVPDQDKPHQHLQHU:LUWVFKDIWOLFKNHLWVEH
WUDFKWXQJ]X]XIKUHQXQGGLHEHNDQQWHQ,QYHVWLWLRQVUHFKHQ
YHUIDKUHQDQ]XZHQGHQ'LHZLUWVFKDIWOLFKH9RUWHLOKDIWLJNHLW
HLQHVYHUEHVVHUWHQVRPPHUOLFKHQ:lUPHVFKXW]HVNDQQ
HLQHQ$QUHL]GDUVWHOOHQVFKRQKHXWH$QSDVVXQJVPDQDK
PHQXP]XVHW]HQXQGQLFKWHUVWZHQQLQIROJHH[WUHPHU
6RPPHUYHUKlOWQLVVHXQHUWUlJOLFKH,QQHQUDXPWHPSHUDWXUHQ
LQGHQ*HElXGHQDXIWUHWHQ(LQHIUK]HLWLJH$QSDVVXQJDQ
GHQ.OLPDZDQGHOLVWHPSIHKOHQVZHUWXPGHQ*HElXGHEH
VWDQGVXN]HVVLYHHUWFKWLJHQ]XN|QQHQ'DGXUFKZLUGHV
P|JOLFK.OLPDDQSDVVXQJVPDQDKPHQPLWVRZLHVRQRW
ZHQGLJHQ%DXPDQDKPHQ]XNRPELQLHUHQXQGVRPLWZLUW
VFKDIWOLFKH/|VXQJHQ]XHUUHLFKHQ

6HOEVWQDFKHLQHPDEUXSWHQ6WRSSVlPWOLFKHU7UHLEKDXV
JDVHPLVVLRQHQZUGHGLH(UGREHUIOlFKHQWHPSHUDWXUEHU
PHKUHUH-DKUKXQGHUWHNDXPVLQNHQ)ROJOLFKVLQG$QSDV
VXQJVPDQDKPHQXQDXVZHLFKOLFKXQGDXFKODQJIULVWLJYRQ
1XW]HQ1XUGLH(QWZLFNOXQJYRQWHFKQLVFKHQ9HUIDKUHQ]XP
DNWLYHQ(QW]XJYRQ7UHLEKDXVJDVHQDXVGHU$WPRVSKlUH
XQGGHUHQGDXHUKDIWH6SHLFKHUXQJRGHUGLH(UK|KXQJGHU
5HIOHNWLYLWlWGHU$WPRVSKlUHRGHUGHU(UGREHUIOlFKHN|QQWHQ
HLQHQUHODWLYVFKQHOOHQ5FNJDQJGHU(UGREHUIOlFKHQWHPSH
UDWXUEHZLUNHQ

'LH8PVHW]XQJVLQQYROOHU6DQLHUXQJVPDQDKPHQ]XU9HU
EHVVHUXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVEHVWHKHQGHU
%URJHElXGHLVW]ZDQJVOlXILJHUIRUGHUOLFKXPGLHVH]X
NXQIWVIlKLJ]XJHVWDOWHQ$OOHUGLQJVPVVHQ6DQLHUXQJVSOD
QXQJHQDXFKZHLWHUKLQHLQH5HGXNWLRQGHV+HL]ZlUPHEH
GDUIVDQVWUHEHQ=XPHLQHQZLUNWVLFKEHLlOWHUHQ%HVWDQGV
JHElXGHQHLQH9HUEHVVHUXQJGHVZLQWHUOLFKHQ:lUPH
VFKXW]HVHEHQIDOOVDXIGLH%HKDJOLFKNHLWDXVEHLVSLHOVZHLVH


GXUFKK|KHUH,QQHQREHUIOlFKHQWHPSHUDWXUHQGHU$XHQEDX
WHLOH]XPDQGHUHQKDWGLH*HElXGHEHKHL]XQJHLQHQZH
VHQWOLFKHQ$QWHLODPJHVDPWHQ(QHUJLHYHUEUDXFK'HXWVFK
ODQGV$XV*UQGHQGHV.OLPDVFKXW]HVPVVHQGHU(QHU
JLHYHUEUDXFKXQGGDPLWGLH7UHLEKDXVJDVHPLVVLRQHQP|J
OLFKVWUDVFKJHVHQNWZHUGHQ'LH(QHUJLHYHUEUDXFKVPLQGH
UXQJXQGGHU=XEDXHUQHXHUEDUHU(QHUJLHQVLQG]ZHL6WUD
WHJLHQGLHGDVVHOEH=LHOYHUIROJHQ0|JOLFKVWIUK]HLWLJHLQH
YROOVWlQGLJH'HFNXQJGHV(QHUJLHEHGDUIVEHUHUQHXHUEDUH
(QHUJLHQ]XHUUHLFKHQ1XUGXUFKHIIHNWLYH.OLPDVFKXW]
PDQDKPHQZLUGHVP|JOLFKGHQ.OLPDZDQGHODXVUHLFKHQG
]XEHJUHQ]HQXQGGDGXUFKHLQH$QSDVVXQJDQGLHYHUlQGHU
WHQNOLPDWLVFKHQ5DQGEHGLQJXQJHQEHUKDXSWP|JOLFK]X
PDFKHQ

,QVJHVDPWNDQQIHVWJHKDOWHQZHUGHQGDVVGHPVRPPHUOL
FKHQ:lUPHVFKXW]VFKRQKHXWHHLQGHXWOLFKK|KHUHU6WHO
OHQZHUWHLQJHUlXPWZHUGHQPXVVDOVGLHVLQGHUDNWXHOOHQ
3ODQXQJVSUD[LVGHU)DOOLVW

'LHIUGLHYRUOLHJHQGH$UEHLWYHUZHQGHWH6RIWZDUH]XUG\
QDPLVFKWKHUPLVFKHQ*HElXGHVLPXODWLRQ('6/7DVZHLVW
HLQLJH'HIL]LWHDXIGLHZHLWHUJHKHQGH8QWHUVXFKXQJHQWHLO
ZHLVHYHUKLQGHUWKDEHQ,QVEHVRQGHUH]XQHQQHQLVWGLH
XQ]XUHLFKHQGH'DUVWHOOXQJVP|JOLFKNHLWDQODJHQWHFKQLVFKHU
.RPSRQHQWHQ'LH$QODJHQWHFKQLNPXVVLQHLQHPVHSDUDWHQ
3URJUDPPWHLODEJHELOGHWZHUGHQ:HUGHQQXUHLQ]HOQH=R
QHQPLWDQODJHQWHFKQLVFKHQ.RPSRQHQWHQ]XU.KOXQJ
DXVJHVWDWWHWGDQQEHUFNVLFKWLJWGLH6RIWZDUHQLFKWGLH
$XVZLUNXQJHQGHUUHGX]LHUWHQ7HPSHUDWXUHQDXIEHQDFKEDU
WH=RQHQ'LH5FNNRSSOXQJHQPLWEHQDFKEDUWHQ=RQHQ
EH]LHKXQJVZHLVHGLH,QVWDWLRQDULWlWEOHLEHQLQGLHVHP3UR
JUDPPWHLOXQEHUFNVLFKWLJW'HV:HLWHUHQN|QQHQDXFKHLQL
JHDQODJHQWHFKQLVFKHQ.RPSRQHQWHQZLHEHLVSLHOVZHLVH
(UGUHLFK/XIW:lUPHWDXVFKHUPLWGHUKLHUYHUZHQGHWHQ
9HUVLRQQLFKWVLPXOLHUWZHUGHQ$XFKGLHHYHQWXHOOH%HHLQ
IOXVVXQJGHV/XIWVWURPVGXUFKJH|IIQHWH)HQVWHUEHLJOHLFK
]HLWLJHU$NWLYLHUXQJHLQHV6RQQHQVFKXW]V\VWHPVOlVVWVLFK
QLFKWDEELOGHQ9RUGHPJH|IIQHWHQ)HQVWHUDQJHRUGQHWH
DXHQOLHJHQGH/DPHOOHQUDIIVWRUHVUHGX]LHUHQGLHHIIHNWLYH
gIIQXQJVIOlFKH$XHUGHPDEVRUELHUHQGLH6RQQHQ
VFKXW]V\VWHPHDXFKHLQHQ7HLOGHUDXIWUHIIHQGHQ6RODUVWUDK
OXQJ'HP]XIROJHZUGHVLFKLQGHU5HDOLWlWGLHDQGHQ6RQ
QHQVFKXW]V\VWHPHQYRUEHLVWU|PHQGH/XIWDXFKHUZlUPHQ
(LQlKQOLFKHU(IIHNWGHUHEHQIDOOVQLFKWEHUFNVLFKWLJWZHU


GHQNDQQLVWGHU(LQIOXVVGHU)DVVDGHQIDUEHDXIGLH7HPSH
UDWXUGHUHLQVWU|PHQGHQ/XIWEHL)HQVWHUOIWXQJ,QIROJHGHU
DEVRUELHUWHQ6RODUVWUDKOXQJHUZlUPHQVLFKGXQNOH)DVVD
GHQVWlUNHU'LHVEHHLQIOXVVWGLH/XIWWHPSHUDWXULQXQPLWWHO
EDUHU)DVVDGHQQlKHXQGVRPLWGLH7HPSHUDWXUGHU/XIWGLH
EHUGLH)HQVWHUHLQVWU|PW)ROJOLFKNDQQEHLGXQNOHQ)DV
VDGHQEHU)HQVWHUOIWXQJZHQLJHU:lUPHHQHUJLHDXVGHQ
,QQHQUlXPHQDEJHIKUWZHUGHQ

,QZLHZHLWGLHDXIJHWUHWHQHQ3UREOHPHXQG(LQVFKUlQNXQJHQ
GXUFKGLH9HUZHQGXQJDQGHUHU6RIWZDUHO|VXQJHQ]XUG\
QDPLVFKWKHUPLVFKHQ*HElXGHVLPXODWLRQYHUPHLGEDUJHZH
VHQZlUHQLVWXQNODU(LQGDIUQRWZHQGLJHU6RIWZDUHYHU
JOHLFKZDUQLFKW7HLOGHU8QWHUVXFKXQJ(VLVWGXUFKDXV
P|JOLFKGDVVGLHDXIJH]HLJWHQSULQ]LSLHOOHQ9HUEHVVH
UXQJVDQVlW]HDXFKIUDQGHUH6LPXODWLRQVSURJUDPPHYRQ
5HOHYDQ]VLQG

 


 =XVDPPHQIDVVXQJ
'HU*HGDQNHGHV8PZHOWXQG.OLPDVFKXW]HVLVWLP%DXZH
VHQVHLWHLQLJHQ-DKUHQHWDEOLHUW'LHVVFKOlJWVLFKLQGHU
(QHUJLHHLQVSDUYHURUGQXQJXQGLKUHQGLYHUVHQ1RYHOOLHUXQ
JHQVRZLHLQGHU%HGHXWXQJV]XQDKPHYHUVFKLHGHQHU1DFK
KDOWLJNHLWV]HUWLILNDWHQLHGHU'HPJHJHQEHUKDEHQ)UDJHQ
]XU$QSDVVXQJYRQ*HElXGHQDQGLHXQYHUPHLGOLFKHQ)RO
JHQGHV.OLPDZDQGHOVGDV%HZXVVWVHLQQRFKQLFKWHUUHLFKW
6FKRQVHLWOlQJHUHU=HLWZLUGLQ'HXWVFKODQGPHKU*HOGLQ
GLH%HVWDQGVVDQLHUXQJLQYHVWLHUWDOVLQGHQ1HXEDX$XFK
GHVKDOELVWHVYRQJURHU%HGHXWXQJ]XXQWHUVXFKHQZHO
FKH0|JOLFKNHLWHQH[LVWLHUHQGHQ*HElXGHEHVWDQGDQGLH
VLFKYHUlQGHUQGHQNOLPDWLVFKHQ5DQGEHGLQJXQJHQDQ]X
SDVVHQ=DKOUHLFKHNOLPDWLVFKH(LQZLUNXQJHQDXI*HElXGH
XQWHUOLHJHQLQIROJHGHV.OLPDZDQGHOVGHXWOLFKHQ9HUlQGH
UXQJHQ'LHGHXWVFKODQGZHLWH%HWURIIHQKHLWXQGGHU+DQG
OXQJVEHGDUIZLUGIUGLH(LQZLUNXQJ6RPPHUKLW]HDOOHUGLQJV
DOVEHVRQGHUVKRFKHLQJHVFKlW]W

0LWWHOVODQJMlKULJHU7HPSHUDWXUPHVVUHLKHQNDQQVHLWGHP
%HJLQQGHV-DKUKXQGHUWVVRZRKOLPJOREDOHQ0DVWDE
DOVDXFKLQXQWHUVFKLHGOLFKHQUHJLRQDOHQ0DVWlEHQHLQ
GHXWOLFKHU7HPSHUDWXUDQVWLHJQDFKJHZLHVHQZHUGHQ'HU
(UZlUPXQJVWUHQGPDFKWVLFKDXFKLP6RPPHUEHPHUNEDU
7HPSHUDWXUUHNRQVWUXNWLRQHQ]HLJHQGDVVLQ(XURSD]X%H
JLQQGHV-DKUKXQGHUWVGLHZlUPVWHQ6RPPHUVHLWEHU
-DKUHQDXIJHWUHWHQVLQG0HVVGDWHQEHOHJHQ]XGHP
GDVVGLH7DJHVK|FKVWWHPSHUDWXUHQLP6RPPHUXQGGLH
'DXHUYRQ+LW]HZHOOHQVHLWGHP(QGHGHV-DKUKXQGHUWV
GHXWOLFK]XJHQRPPHQKDEHQ

'DV$XVPDXQGGLH*HVFKZLQGLJNHLWGHUEHREDFKWHWHQ
NOLPDWLVFKHQ9HUlQGHUXQJHQODVVHQVLFKQLFKWGXUFKGLH
EHNDQQWHQQDWUOLFKHQ3UR]HVVHZLHGLH]\NOLVFKH9HUlQGH
UXQJGHU(UGEDKQSDUDPHWHURGHUGLH9DULDELOLWlWGHU6RQ
QHQDNWLYLWlWHUNOlUHQ1DFKDNWXHOOHP6WDQGGHU.OLPDIRU
VFKXQJLVWGLH+DXSWXUVDFKHIUGHQEHREDFKWHWHQ.OLPD
ZDQGHOLQGHQDQWKURSRJHQHQ7UHLEKDXVJDVHPLVVLRQHQ]X
VHKHQ6HLW%HJLQQGHU,QGXVWULDOLVLHUXQJKDEHQVLFKGLH
7UHLEKDXVJDVNRQ]HQWUDWLRQHQLQGHU(UGDWPRVSKlUHGHXWOLFK
HUK|KWZRGXUFKGHUQDWUOLFKH7UHLEKDXVHIIHNWYHUVWlUNW
ZXUGH



8PPLW+LOIHNRPSOH[HU.OLPDPRGHOOH$XVVDJHQEHUGDV
]XNQIWLJH.OLPDWUHIIHQ]XN|QQHQVLQG$QQDKPHQ]XGHQ
NRPPHQGHQ7UHLEKDXVJDVXQG$HURVROHPLVVLRQHQHUIRU
GHUOLFK'LHVHVLQGZLHGHUXPYRQGHUZHOWZHLWHQJHVHOO
VFKDIWOLFKHQ(QWZLFNOXQJDEKlQJLJXQGGDPLWPLWJURHQ
8QVLFKHUKHLWHQEHKDIWHW$XI*UXQGODJHYHUVFKLHGHQHUP|J
OLFKHUJHVHOOVFKDIWOLFKHU(QWZLFNOXQJHQZXUGHHLQH9LHO]DKO
YRQ(PLVVLRQVV]HQDULHQHQWZLFNHOWGHUHQ(LQWUHWHQDOV
JOHLFKZDKUVFKHLQOLFKJLOW$XVVDJHQEHUGLH(QWZLFNOXQJ
GHV]XNQIWLJHQ.OLPDVEDVLHUHQLPPHUDXIHLQHPEHVWLPP
WHQ(PLVVLRQVV]HQDULRXQGVLQGIROJOLFK:HQQ'DQQ
$XVVDJHQ

.OLPDSURMHNWLRQHQGLHELV]XP-DKUUHLFKHQZHUGHQ
QXUJHULQJIJLJGXUFKGDVDQJHVHW]WH(PLVVLRQVV]HQDULR
EHHLQIOXVVW'LHVlQGHUWVLFKEHL3URMHNWLRQHQIUGDV(QGH
GHV-DKUKXQGHUWVHUKHEOLFK-HGRFKLVWXQDEKlQJLJYRP
(PLVVLRQVV]HQDULRPLWHLQHU=XQDKPHGHU6RPPHUWHPSHUD
WXUHQLQ0LWWHOHXURSDXQG'HXWVFKODQGLP9HUODXIGHV
-DKUKXQGHUWV]XUHFKQHQ'LH*HIDKUIUGDV$XIWUHWHQH[W
UHPKRKHU7HPSHUDWXUHQXQGGLH,QWHQVLWlW+lXILJNHLWXQG
$QGDXHUYRQ+LW]HZHOOHQZLUGQDFKEHUHLQVWLPPHQGHU
$XVVDJH]DKOUHLFKHU6WXGLHQDQVWHLJHQ'HVKDOELVWHVXQ
DXVZHLFKOLFKVLFKPLWGHQ$XVZLUNXQJHQGHV.OLPDZDQGHOV
DXIGHQVRPPHUOLFKHQ:lUPHVFKXW]]XEHIDVVHQ

'XUFKHUK|KWH7UHLEKDXVJDVNRQ]HQWUDWLRQHQKHUYRUJHUXIHQH
.OLPDYHUlQGHUXQJHQZHUGHQEHUPHKUHUH-DKUKXQGHUWH
%HVWDQGKDEHQXQGVLQGDXIQDWUOLFKHP:HJHQLFKWNXU]
IULVWLJXPNHKUEDU'HP]XIROJHVLQG0DQDKPHQ]XU$QSDV
VXQJDQGHQ.OLPDZDQGHODXFKODQJIULVWLJQRWZHQGLJXQG
ZLUNVDP

(UZDFKVHQHLQZHVWOLFKHQ,QGXVWULHVWDDWHQKDOWHQVLFKLP
6RPPHUFLUFDGHU=HLWLQ,QQHQUlXPHQDXI)ROJOLFKLVW
GDV,QQHQUDXPNOLPDIUGDV:RKOHUJHKHQYRQJURHU%H
GHXWXQJ'HU0HQVFKPXVVVHLQH.|USHUNHUQWHPSHUDWXU
XQDEKlQJLJYRQGHQ8PJHEXQJVEHGLQJXQJHQXQGGHP
HLJHQHQ$NWLYLWlWVJUDGQDKH]XNRQVWDQWKDOWHQ'LHSK\VLR
ORJLVFKH7KHUPRUHJXODWLRQEHODVWHWPLW]XQHKPHQGHQ8P
JHEXQJVWHPSHUDWXUHQGDV+HU].UHLVODXIV\VWHP+RKH,Q
QHQUDXPWHPSHUDWXUHQZLUNHQVLFKQHJDWLYDXIGLH%HKDJ
OLFKNHLWGLH/HLVWXQJVIlKLJNHLWXQGGLH*HVXQGKHLWGHV0HQ
VFKHQDXV,QOHW]WHU.RQVHTXHQ]IKUHQVLHVRJDU]XHLQHU
=XQDKPHGHU6WHUEOLFKNHLW


'DVVWDQGDUGPlLJH9HUIDKUHQ]XP1DFKZHLVGHVVRPPHU
OLFKHQ:lUPHVFKXW]HVLVWGDV6RQQHQHLQWUDJVNHQQZHUWHYHU
IDKUHQQDFK',1$XHUGHPH[LVWLHUHQDXFK+HUDQ
JHKHQVZHLVHQXPGHQVRPPHUOLFKHQ:lUPHVFKXW]EHU
GHQQDFK',19HUUHFKQHWHQ.KOEHGDUI]XEHXUWHL
OHQ%HLGH0HWKRGHQN|QQHQMHGRFKQLFKWRKQH:HLWHUHVDQ
YHUlQGHUWH.OLPDUDQGEHGLQJXQJHQDQJHSDVVWZHUGHQ'DU
EHUKLQDXVLVWGDVDNWXHOOH6RQQHQHLQWUDJVNHQQZHUWHYHU
IDKUHQIU*HElXGHPLWHLQHP'lPPVWDQGDUGHQWVSUHFKHQG
GHU(Q(9HQWZLFNHOWZDVGLH$QZHQGXQJEHL%H
VWDQGJHElXGHQQLFKWRKQHhEHUSUIXQJHUP|JOLFKW'LH
JHQDQQWHQ(LQVFKUlQNXQJHQXQGGLH7DWVDFKHGDVVLQEHL
GHQ9HUIDKUHQHLQLJHDOVVLQQYROOHUDFKWHWH(UWFKWLJXQJV
PDQDKPHQQLFKWGDUVWHOOEDUVLQGIKUWHQ]XGHU(QWVFKHL
GXQJGLHG\QDPLVFKWKHUPLVFKH*HElXGHVLPXODWLRQDQ]X
ZHQGHQ'LHG\QDPLVFKWKHUPLVFKH*HElXGHVLPXODWLRQLVW
DNWXHOOGLHJHQDXHVWH0HWKRGH]XP1DFKZHLVGHVVRPPHU
OLFKHQ:lUPHVFKXW]HV

)USULQ]LSLHOOHhEHUOHJXQJHQEHLGHU*HElXGHVDQLHUXQJ
VLQG$XVVDJHQ]XU(QWZLFNOXQJGHV+HL]ZlUPHXQG.KO
EHGDUIVEHVWHKHQGHU*HElXGHXQWHUYHUlQGHUWHQNOLPDWL
VFKHQ9HUKlOWQLVVHQYRQ%HGHXWXQJ$XVGLHVHP*UXQG
ZXUGHGLHG\QDPLVFKWKHUPLVFKH*HElXGHVLPXODWLRQDXFK
]XU%HDQWZRUWXQJGLHVHU)UDJHKHUDQJH]RJHQ

8PREMHNWLYH9HUJOHLFKH]ZLVFKHQYHUVFKLHGHQHQ*HElXGHQ
XQG.OLPDDQSDVVXQJVPDQDKPHQ]XHUP|JOLFKHQZXUGHQ
VRZRKOIUGHQ1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW
]HVDOVDXFK]XU%HUHFKQXQJGHV+HL]ZlUPHXQG.KOEH
GDUIVHLQKHLWOLFKH6LPXODWLRQVUDQGEHGLQJXQJHQGHILQLHUW'LH
KLHUGXUFKJHIKUWHQ6LPXODWLRQHQ]XU%HXUWHLOXQJGHVVRP
PHUOLFKHQ:lUPHVFKXW]HVRULHQWLHUHQVLFKDQGHQ9RUJDEHQ
GHU',1$EVFKQLWW6lPWOLFKH1DFKZHL
VH]XPVRPPHUOLFKHQ:lUPHVFKXW]ZXUGHQGDEHLIUGLH
VRPPHUKHLHQ*HELHWH'HXWVFKODQGVGHU6RPPHU
.OLPDUHJLRQ&JHIKUW'LHVH5HJLRQHQVWHOOHQIUGHQVRP
PHUOLFKHQ:lUPHVFKXW]LQ'HXWVFKODQGGHQ([WUHPIDOOGDU
$OV$QIRUGHUXQJVZHUW]XP1DFKZHLVGHVVRPPHUOLFKHQ
:lUPHVFKXW]HVYRQ%URJHElXGHQZXUGHQHQWVSUHFKHQG
GHU1RUPhEHUWHPSHUDWXUJUDGVWXQGHQIHVWJHOHJW'LH
6LPXODWLRQVUDQGEHGLQJXQJHQIUGLH%HUHFKQXQJGHV+HL]
ZlUPHXQG.KOEHGDUIVRULHQWLHUHQVLFKVRZHLWZLHP|JOLFK
DQGHQ1XW]XQJVUDQGEHGLQJXQJHQGHU',19


$XFKGLH%HUHFKQXQJGHV+HL]ZlUPHXQG.KOEHGDUIV
HUIROJWHIUGLHVRPPHUKHLHQ*HELHWH

8PGLHNOLPDWLVFKH(QWZLFNOXQJYRQGHU0LWWHGHV-DKU
KXQGHUWVELV]XP(QGHGHV-DKUKXQGHUWVLQG\QDPLVFK
WKHUPLVFKHQ*HElXGHVLPXODWLRQHQDEELOGHQ]XN|QQHQ
ZXUGHQLQVJHVDPWIQI.OLPDGDWHQVlW]HYHUZHQGHW'UHLGHU
IQI.OLPDGDWHQVlW]HEDVLHUHQDXI%HREDFKWXQJVGDWHQDQ
:HWWHUVWDWLRQHQGHV':''LHVVLQGGLH7HVWUHIHUHQ]MDKUH
%H]XJV]HLWUDXPELVELV
XQGELV'DEHLNRQQWHIUGHQ1DFKZHLV
GHVVRPPHUOLFKHQ:lUPHVFKXW]HVLQGHQVRPPHUKHLHQ
5HJLRQHQ'HXWVFKODQGV]ZLVFKHQGHQ7HVWUHIHUHQ]MDKUHQ
XQGGHQVSlWHUYHU|IIHQWOLFKWHQ]XPLQGHVWQlKHUXQJV
ZHLVH.RPSDWLELOLWlWKHUJHVWHOOWZHUGHQ=XGHPNDPHQGLH
7HVWUHIHUHQ]MDKUH%H]XJV]HLWUDXPELV
]XP(LQVDW]GLHDXI.OLPDSURMHNWLRQHQUHJLRQDOHU.OLPDPR
GHOOHXQWHUGHP65(6(PLVVLRQVV]HQDULR$%EDVLHUHQ'LH
7HVWUHIHUHQ]MDKUHVLQGNQVWOLFKJHQHULHUWH.OLPDGDWHQVlW]H
GLHGHQFKDUDNWHULVWLVFKHQ:LWWHUXQJVYHUODXIHLQHV-DKUHV
IUHLQHEHVWLPPWH5HJLRQXQGHLQHQGHILQLHUWHQ=HLWDE
VFKQLWWGDUVWHOOHQ)UGDV(QGHGHV-DKUKXQGHUWVH[LV
WLHUWNHLQHQWVSUHFKHQGHUNQVWOLFKJHQHULHUWHU.OLPDGDWHQ
VDW]$XVGLHVHP*UXQGZXUGHDXIUHDOJHPHVVHQHXQYHU
lQGHUWH.OLPDGDWHQDXVGHP-DKUDQGHU':'6WDWLRQ
0DQQKHLP]XUFNJHJULIIHQ(LQHDXVIKUOLFKH5HFKHUFKHKDW
HUJHEHQGDVVGLHDXIJH]HLFKQHWHQ:HWWHUGDWHQDXVGHP
=HQWUXPGHU+LW]HZHOOHGHV([WUHPVRPPHUVLQGHU
/DJHVLQGHLQHQW\SLVFKHQ6RPPHU]XP(QGHGHV
-DKUKXQGHUWV%H]XJV]HLWUDXPELVXQWHUGHP
(PLVVLRQVV]HQDULR$GDU]XVWHOOHQ'LH:LQWHUPRQDWHGHV
-DKUHVZDUHQXQWHUGXUFKVFKQLWWOLFKNDOWVRGDVVGHU
'DWHQVDW]GHV-DKUHVQLFKWJHHLJQHWLVWHLQHW\SLVFKH
:LQWHUSHULRGHDP(QGHGHV-DKUKXQGHUWVDE]XELOGHQ)ROJ
OLFKN|QQHQGLH$XVZLUNXQJHQGHV.OLPDZDQGHOVDXIGHQ
+HL]ZlUPHEHGDUIQXUYRQGHU0LWWHGHVELV]XU0LWWHGHV
-DKUKXQGHUWVEHUHFKQHWZHUGHQ

$XI*UXQGODJHHLQHUYRUKDQGHQHQXPIDQJUHLFKHQ7\SRORJL
VLHUXQJGHV*HElXGHEHVWDQGVGHU5HJLRQ'UHVGHQZXUGHQ
GUHL%URJHElXGHIUGLHZHLWHUJHKHQGHQ8QWHUVXFKXQJHQ
DXVJHZlKOW6LHUHSUlVHQWLHUHQXQWHUVFKLHGOLFKH%DXDOWHUV
VWXIHQDXVGHU]ZHLWHQ+lOIWHGHV-DKUKXQGHUWV-HGHV
*HElXGHZXUGHPHKUIDFKEHJDQJHQXPGHQ,VW=XVWDQG
IHVW]XVWHOOHQ,QYHUVFKLHGHQVWHQ$UFKLYHQZXUGHQRULJLQDOH


%DXXQWHUODJHQUHFKHUFKLHUW=XGHPZXUGHDXIEDX]HLWOLFKH
/LWHUDWXU]XUFNJHJULIIHQ'DUDXIDXIEDXHQGZXUGHQ6LPXOD
WLRQVPRGHOOHGHUHQWVSUHFKHQGHQ*HElXGHIUGHQYRUJH
IXQGHQHQ,VW=XVWDQGHUVWHOOW

,QHLQHPHUVWHQ6FKULWWZXUGHQGLH$XVZLUNXQJHQGHV.OL
PDZDQGHOVDXIDOOHGUHL*HElXGHLPYRUJHIXQGHQHQ,VW
=XVWDQGXQWHUVXFKW'DEHLZXUGHQLQGHQ6LPXODWLRQVPRGHO
OHQDXVVFKOLHOLFKGLH.OLPDUDQGEHGLQJXQJHQYDULLHUW6RPLW
NRQQWHGLH(QWZLFNOXQJGHV+HL]ZlUPHXQG.KOEHGDUIV
XQGGLH(QWZLFNOXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVLP
9HUODXIGHVEHREDFKWHWHQXQGGHVSURML]LHUWHQ.OLPDZDQGHOV
IU*HElXGHXQWHUVFKLHGOLFKHQ%DXDOWHUVDXIJH]HLJWZHUGHQ
%HLDOOHQGUHLXQWHUVXFKWHQ*HElXGHQQLPPWGHU+HL]ZlU
PHEHGDUIPLWIRUWVFKUHLWHQGHP.OLPDZDQGHODEXQGGHU
.KOEHGDUIVWHLJWPHUNOLFKDQ6HOEVWLQGHQVRPPHUKHLHQ
*HELHWHQ'HXWVFKODQGVZLUGEHL%HVWDQGVJHElXGHQDXVGHU
]ZHLWHQ+lOIWHGHV-DKUKXQGHUWVGHU+HL]ZlUPHEHGDUI
]XU0LWWHGHV-DKUKXQGHUWVQRFKGHXWOLFKEHUGHP
.KOEHGDUIOLHJHQ:LUGGHU+HL]ZlUPHEHGDUI]XP(QGHGHV
-DKUKXQGHUWVEHUHLQHH[SRQHQWLHOOH7UHQGIRUWVFKUHL
EXQJJUREDEJHVFKlW]WGDQQZLUGHUEHLGHQXQWHUVXFKWHQ
*HElXGHQQDFKZLHYRUIUGHQJU|WHQ7HLOGHV(QHUJLHEH
GDUIVYHUDQWZRUWOLFKVHLQ'HVKDOEZHUGHQEHLGHU*HElX
GHVDQLHUXQJDXFK]XNQIWLJ0DQDKPHQ]XU5HGXNWLRQGHV
+HL]ZlUPHEHGDUIVHLQHZHVHQWOLFKH5ROOHVSLHOHQ%HLKHXW
]XWDJHHUULFKWHWHQ*HElXGHQGLHLP+LQEOLFNDXIGHQZLQWHU
OLFKHQ:lUPHVFKXW]RSWLPLHUWVLQGNDQQEHUHLWV]XU0LWWH
GHV-DKUKXQGHUWVGHU.KOEHGDUIGHQ+HL]ZlUPHEHGDUI
EHUWUHIIHQ

=DKOUHLFKH5lXPHGHUXQWHUVXFKWHQ%HVWDQGVJHElXGHN|Q
QHQEHUHLWVXQWHUGHQDNWXHOOHQNOLPDWLVFKHQ9HUKlOWQLVVHQ
GHQIU1HXEDXWHQJOWLJHQ$QIRUGHUXQJVZHUWDQGHQVRP
PHUOLFKHQ:lUPHVFKXW]QLFKWHUIOOHQ,QIROJHGHVEHREDFK
WHWHQ.OLPDZDQGHOVLQGHU]ZHLWHQ+lOIWHGHV-DKUKXQ
GHUWVKDWVLFKGDV3UREOHPGHUVRPPHUOLFKHQhEHUKLW]XQJ
YRQ5lXPHQLQ%HVWDQGVJHElXGHQHUKHEOLFKYHUVFKlUIW0LW
IRUWVFKUHLWHQGHP.OLPDZDQGHOZLUGGLH%HGHXWXQJGHV
VRPPHUOLFKHQ:lUPHVFKXW]HVQRFKGHXWOLFK]XQHKPHQ

$XI*UXQGODJHGHUGXUFKJHIKUWHQ6LPXODWLRQHQIUGHQ,VW
=XVWDQGGHU*HElXGHNRQQWHQGLHMHZHLOLJHQ6FKZDFKVWHO
OHQLGHQWLIL]LHUWZHUGHQ'DUDXIDXIEDXHQGZXUGHQIUGLH
GUHLXQWHUVXFKWHQ*HElXGHXPIDQJUHLFKH0DQDKPHQ]XU


$QSDVVXQJDQGHQ.OLPDZDQGHOHQWZLFNHOWXQGLP'HWDLO
GDUJHVWHOOW'LH(IIHNWLYLWlWGHU(UWFKWLJXQJVPDQDKPHQ
ZXUGHZLHGHUXPPLW+LOIHG\QDPLVFKWKHUPLVFKHU*HElX
GHVLPXODWLRQHQIUGLHXQWHUVFKLHGOLFKHQ.OLPDGDWHQVlW]H
XQWHUVXFKW'DUDXVODVVHQVLFKIROJHQGH6FKOXVVIROJHUXQJHQ
]LHKHQ:lKUHQGLQGHU0LWWHGHV-DKUKXQGHUWVXQWHU
8PVWlQGHQEHUHLWVLQQHQOLHJHQGH6WRIIODPHOOHQIUGLH(UIO
OXQJGHU$QIRUGHUXQJHQGHVVRPPHUOLFKHQ:lUPHVFKXW]HV
DXIKHXWLJHP1LYHDXDXVUHLFKHQGZDUHQVLQGKHXW]XWDJH
GHXWOLFKHIIHNWLYHUH6RQQHQVFKXW]V\VWHPHHUIRUGHUOLFK%H
UHLWV]XU0LWWHGHV-DKUKXQGHUWVVLQGVHKUXPIDQJUHLFKH
.OLPDDQSDVVXQJVPDQDKPHQQRWZHQGLJXPGLH%HKDJ
OLFKNHLWLQGHQNULWLVFKHQ5lXPHQGHU%URJHElXGHDXIGHP
KHXWLJHQ1DFKZHLVQLYHDXJHZlKUOHLVWHQ]XN|QQHQ'LH
*HElXGHDXWRPDWLRQJHZLQQWPLWIRUWVFKUHLWHQGHP.OLPD
ZDQGHODQ%HGHXWXQJ6LHHUP|JOLFKWLQ$EKlQJLJNHLWGHV
1XW]XQJV]XVWDQGHVGHU,QQHQUDXPWHPSHUDWXUXQGGHU:HW
WHUYHUKlOWQLVVH]XMHGHP=HLWSXQNWHLQHRSWLPDOH*HElXGH
SHUIRUPDQFH8QWHUGHU$QQDKPHGHV(PLVVLRQVV]HQDULRV
$ZLUGHV]XP(QGHGHV-DKUKXQGHUWVVHKUVFKZLHULJ
LQGHQVRPPHUKHLHQ*HELHWHQ'HXWVFKODQGVGHQVRPPHU
OLFKHQ:lUPHVFKXW]EHLEHVWHKHQGHQ%URJHElXGHQDOOHLQ
EHUEDXNRQVWUXNWLYH$QSDVVXQJVPDQDKPHQVLFKHU]XVWHO
OHQ%HLXQYHUlQGHUWHP$QIRUGHUXQJVQLYHDXZLUGHVQRW
ZHQGLJGHQXQWHUVXFKWHQ%URJHElXGHQLQGHU=HLWVSDQQH
ELVEHUOHLWXQJVJHEXQGHQHOXIWRGHUZDVVHUJH
IKUWH6\VWHPHDNWLY:lUPHHQHUJLH]XHQW]LHKHQ'LHXQ
WHUVXFKWHQEDXNRQVWUXNWLYHQ0DQDKPHQVFKHLQHQGDQQIU
EHKDJOLFKH,QQHQUDXPWHPSHUDWXUHQQLFKWPHKUDXVUHLFKHQG

0DQDKPHQ]XU9HUEHVVHUXQJGHVVRPPHUOLFKHQ:lUPH
VFKXW]HVYHUKLQGHUQLQGHU5HJHONHLQH6FKlGHQDQGHU
%DXVXEVWDQ]VRQGHUQWUDJHQ]XU9HUEHVVHUXQJGHU%HKDJ
OLFKNHLWLP,QQHQUDXPEHL'LHVPDFKWHLQH%HZHUWXQJGHU
:LUWVFKDIWOLFKNHLWYRQHQWVSUHFKHQGHQ.OLPDDQSDVVXQJV
PDQDKPHQVFKZLHULJGDHVQLFKWP|JOLFKLVWGLH.RVWHQ
IUGLH8PVHW]XQJGHU$QSDVVXQJVPDQDKPHGHQ.RVWHQ
]XU%HVHLWLJXQJHLQHVDQGHUQIDOOVHLQJHWUHWHQHQ6FKDGHQ
IDOOVJHJHQEHU]XVWHOOHQ9LHOPHKULVWHVHUIRUGHUOLFKGLH
9HUEHVVHUXQJGHUWKHUPLVFKHQ,QQHQUDXPTXDOLWlWLQ*HOG
HLQKHLWHQ]XEHZHUWHQ+LHUIUZXUGHQGUHLPHWKRGLVFKH
$QVlW]HDXIJH]HLJW'LH%HZHUWXQJGHU:LUWVFKDIWOLFKNHLW
EHUHLQHQJHPLQGHUWHQ0LHW]LQVEHLXQ]XUHLFKHQGHPVRP
PHUOLFKHP:lUPHVFKXW]LVWSULQ]LSLHOOP|JOLFKDOOHUGLQJVPLW
HLQLJHQ(LQVFKUlQNXQJHQEHKDIWHW'LH)UDJHZDQQYRQ


HLQHP0DQJHOGHU0LHWVDFKHDXV]XJHKHQLVWZLUGLQGHU
5HFKWVSUHFKXQJXQHLQKHLWOLFKEHDQWZRUWHW'HV:HLWHUHQ
N|QQHQPLWGLHVHU+HUDQJHKHQVZHLVHQXU]ZHL=XVWlQGH
GHVVRPPHUOLFKHQ:lUPHVFKXW]HVEHZHUWHWZHUGHQPDQ
JHOKDIWXQGPDQJHOIUHL(LQHEHUGLH0DQJHOIUHLKHLWKLQDXV
JHKHQGH4XDOLWlWGHVVRPPHUOLFKHQ:lUPHVFKXW]HVLVW
QLFKWPRQHWDULVLHUEDU+LQ]XNRPPWGDVVHLQJHUJWHU0DQ
JHOGHU]XU0LQGHUXQJEHUHFKWLJWYRP9HUPLHWHU]XEHKH
EHQLVWXQGIROJOLFKHLQH0LHWPLQGHUXQJLQGHU5HJHOQXUIU
HLQH6DLVRQLQ%HWUDFKWNRPPW(LQKRFKZHUWLJHUVRPPHUOL
FKHU:lUPHVFKXW]ZLUNWVLFKMHGRFKDOOMlKUOLFKZLHGHUNHK
UHQGSRVLWLYDXIGLH%HKDJOLFKNHLWDXV

'LH9HUEHVVHUXQJGHVVRPPHUOLFKHQ:lUPHVFKXW]HVLP
%HVWDQGIKUWSULQ]LSLHOO]XHLQHU5HGXNWLRQGHV.KOEHGDUIV
XQGNDQQVLFKXQWHU8PVWlQGHQDXFKSRVLWLYDXIGHQ+HL]
ZlUPHEHGDUIDXVZLUNHQ'LHUHGX]LHUWHQ(QHUJLHXQG%H
WULHEVNRVWHQIUGLH$QODJHQWHFKQLNN|QQHQGHQ.RVWHQGHU
$QSDVVXQJVPDQDKPHJHJHQEHUJHVWHOOWZHUGHQ'LHV
HUIRUGHUWMHGRFKGHWDLOOLHUWH$QODJHQVLPXODWLRQHQ%HL%H
VWDQGVJHElXGHQRKQHWHFKQLVFKH.KODQODJHLVWGLH9HU
ZHQGXQJUHGX]LHUWHU(QHUJLHXQG%HWULHEVNRVWHQUHLQILNWLY

'HU=XVDPPHQKDQJ]ZLVFKHQRSHUDWLYHU,QQHQUDXPWHPSH
UDWXUXQG/HLVWXQJVIlKLJNHLWLVWLQVEHVRQGHUHGDQQIUHLQH
:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJJHHLJQHWZHQQLPXQVDQLHU
WHQ=XVWDQGNHLQHWHFKQLVFKH.KOXQJLQVWDOOLHUWLVW'LHDQ
HLQHPEHLVSLHOKDIWDXVJHZlKOWHQ*HElXGHGXUFKJHIKUWH
$QDO\VH]HLJWGDVVEDXNRQVWUXNWLYH$QSDVVXQJVPDQDK
PHQ]XHLQHUGHXWOLFKHQ/HLVWXQJVVWHLJHUXQJGHU$UEHLW
QHKPHUIKUHQN|QQHQ:LUGGLHVH/HLVWXQJVVWHLJHUXQJPLW
GHQ$UEHLWVNRVWHQEHZHUWHWGDQQN|QQHQDXFKKRKH6DQLH
UXQJVNRVWHQZLUWVFKDIWOLFKGDUVWHOOEDUVHLQ

 


 $XVEOLFN
'DV$XVPDGHVSURML]LHUWHQ.OLPDZDQGHOVKlQJWPDJHE
OLFKYRQGHU]XNQIWLJHQ(QWZLFNOXQJGHU7UHLEKDXVJDVHPLV
VLRQHQDE8PGLHVH8QVLFKHUKHLWLQG\QDPLVFKWKHUPLVFKHQ
*HElXGHVLPXODWLRQHQEHUFNVLFKWLJHQ]XN|QQHQVROOWHQIU
GDV(QGHGHV-DKUKXQGHUWVPLQGHVWHQVGUHL7HVWUHIH
UHQ]MDKUGDWHQVlW]HHQWZLFNHOWZHUGHQ'LHVHVROOWHQLQGHU
/DJHVHLQGDVW\SLVFKHSURML]LHUWH.OLPD]XP(QGHGHV
-DKUKXQGHUWVIUHLQQLHGULJHVHLQPLWWOHUHVXQGHLQKRKHV
(PLVVLRQVV]HQDULRGDU]XVWHOOHQ

$XFKGLH(QWZLFNOXQJYRQ7HVWUHIHUHQ]MDKUGDWHQVlW]HQIU
GHQ$QIDQJGHU]ZHLWHQ+lOIWHGHV-DKUKXQGHUWVZlUH
IUGLH3ODQXQJJUXQGOHJHQGHU*HElXGHVDQLHUXQJHQGXUFK
DXVZQVFKHQVZHUW'LHEHLHLQHUJUXQGOHJHQGHQ6DQLHUXQJ
HUVHW]WHQ%DXWHLOHHUUHLFKHQ/HEHQVGDXHUQYRQELV]X
-DKUHQVRGDVVGLHDNWXHOOYRUKDQGHQHQ7HVWUHIHUHQ]MDKUH
IUGHQ3URMHNWLRQV]HLWUDXPELVHLJHQWOLFK]XNXU]
JUHLIHQ'HU3URMHNWLRQV]HLWUDXPELVZlUHKLHUIU
HYHQWXHOO]ZHFNPlLJHU

:LHGLHGXUFKJHIKUWHQ8QWHUVXFKXQJHQDXIJH]HLJWKDEHQ
ZLUGHVXQWHU$QVDW]GHV(PLVVLRQVV]HQDULRV$]XP(QGH
GHV-DKUKXQGHUWVQRWZHQGLJEHVWHKHQGHQ%URJHElX
GHQEHUOXIWRGHUZDVVHUJHIKUWHOHLWXQJVJHEXQGHQH6\V
WHPHDNWLY:lUPHHQHUJLH]XHQW]LHKHQ+LHUIUNRPPHQ
QDWUOLFKH:lUPHVHQNHQZLHGDV*UXQGZDVVHURGHUGDV
(UGUHLFKLQ)UDJH,QVEHVRQGHUHEHLGHU9HUZHQGXQJYRQ
*UXQGZDVVHUZlUH]XNOlUHQLQZLHZHLWGLHVHPLQGHQ
6RPPHUPRQDWHQ:lUPHHQHUJLH]XJHIKUWZHUGHQNDQQ
RKQHGDVVVLFKGLHVQHJDWLYDXIGLH:DVVHUTXDOLWlWDXVZLUNW
8PEHL%HVWDQGVJHElXGHQQDFKWUlJOLFKGDV(UGUHLFKVDL
VRQDEKlQJLJDOV:lUPHVHQNHXQG:lUPHTXHOOHQXW]HQ]X
N|QQHQVLQG)UHLIOlFKHQLQGHU*HElXGHXPJHEXQJHUIRUGHU
OLFK,QYHUGLFKWHWHQLQQHUVWlGWLVFKHQ%HUHLFKHQVWHKHQGLHVH
MHGRFKQLFKWLQEHOLHELJHP8PIDQJ]XU9HUIJXQJ$XVGLH
VHP*UXQGVROOWHHKHUDXI(UGVRQGHQDOVDXI(UGUHLFKNROOHN
WRUHQ]XUFNJHJULIIHQZHUGHQ+LHUVLQG)UDJHQ]XNOlUHQ
LQZLHZHLW|IIHQWOLFKH)UHLIOlFKHQLP6LQQHHLQHUQDFKKDOWLJHQ
%HGDUIVGHFNXQJIUGLH(UULFKWXQJYRQ(UGVRQGHQ]XU9HU
IJXQJJHVWHOOWZHUGHQN|QQHQ

'LH6SHLFKHUXQJGHUGHQ*HElXGHQLP6RPPHUHQW]RJHQHQ
:lUPHHQHUJLHLQ6DLVRQVSHLFKHUQXQGGLHDQVFKOLHHQGH


1XW]XQJIU+HL]]ZHFNHEHUHLQHQ:lUPHSXPSHQSUR]HVV
VWHOOWHEHQIDOOVHLQHQVLQQYROOHQ$QVDW]GDU

,QVEHVRQGHUHZHQQNHLQHDXVUHLFKHQGHQ)OlFKHQIUGLH
$NWLYLHUXQJGHV(UGUHLFKVDOV:lUPHVHQNH]XU9HUIJXQJ
VWHKHQRGHUGLH%HVFKDIIHQKHLWGHV(UGUHLFKVHLQHUHQWVSUH
FKHQGHQ1XW]XQJHQWJHJHQVWHKWELHWHWVLFKGLH9HUZHQ
GXQJYRQ.lOWHPDVFKLQHQDQ,QGHQPHLVWHQ%URJHElXGHQ
WULWWQXUWDJVEHULQGHQ6RPPHUPRQDWHQHLQQHQQHQVZHUWHU
.KOEHGDUIDXI'LHVVWHKWLP=XVDPPHQKDQJPLWGHU1XW
]XQJV]HLWYRQ%URJHElXGHQGHQVRODUHQ:lUPHHLQWUlJHQ
XQGGHP7DJHVJDQJGHU$XHQOXIWWHPSHUDWXU$XVQDKPHQ
VWHOOHQEHLVSLHOVZHLVH6HUYHUUlXPHGDUEHLGHQHQLQIROJH
JURHULQWHUQHU:lUPHODVWHQDXFK]XDQGHUHQ-DKUHV]HLWHQ
HLQ.KOEHGDUIEHVWHKW'LHUHODWLYJXWHhEHUHLQVWLPPXQJ
]ZLVFKHQVRODUHP6WUDKOXQJVDQJHERWXQG.KOEHGDUIEHL
%URQXW]XQJHQPDFKWHLQH.RPELQDWLRQYRQ3KRWRYROWDLN
XQG.RPSUHVVLRQVNlOWHPDVFKLQHQRGHU6RODUWKHUPLHXQG
WKHUPLVFKDQJHWULHEHQHU.lOWHHU]HXJXQJEH]LHKXQJVZHLVH
WKHUPLVFKDQJHWULHEHQHU.OLPDWLVLHUXQJDWWUDNWLY

'LHVRODUWKHUPLVFKH.lOWHHU]HXJXQJLVWLQVEHVRQGHUHGDQQ
YRUWHLOKDIWZHQQGLH6RODUWKHUPLH]XVlW]OLFK]XU7ULQNZDV
VHUHUZlUPXQJXQG]XU+HL]XQJVXQWHUVWW]XQJYHUZHQGHW
ZHUGHQNDQQ%HL%URJHElXGHQLVWGHU%HGDUIDQ7ULQN
ZDUPZDVVHUVHKUJHULQJVRGDVVKLHUHYHQWXHOO4XDU
WLHUVDQVlW]H9RUWHLOHELHWHQ'DVHUZlUPWH:DVVHUN|QQWH
EHQDFKEDUWHQ*HElXGHQPLWK|KHUHP7ULQNZDUPZDVVHUEH
GDUIEHUHLWJHVWHOOWZHUGHQ

8PEHL9HUZHQGXQJYRQ.lOWHPDVFKLQHQHLQHP|JOLFKVW
ZHLWJHKHQGH'HFNXQJGHV.KOEHGDUIVEHUHUQHXHUEDUH
(QHUJLHQXQGHLQHQHIIL]LHQWHQ%HWULHELPRSWLPDOHQ%H
WULHEVSXQNW]XHUUHLFKHQVLQGXQWHUVFKLHGOLFKH+HUDQJH
KHQVZHLVHQP|JOLFK%HLVSLHOVZHLVHODVVHQVLFK9HUVFKLH
EXQJHQ]ZLVFKHQGHP6RODUVWUDKOXQJVDQJHERWXQGGHU
.KOODVWEHU6SHLFKHUV\VWHPHDXVJOHLFKHQ=XVlW]OLFKHU
P|JOLFKHQ6SHLFKHUV\VWHPHXQWHU8PVWlQGHQHLQHNOHLQHUH
'LPHQVLRQLHUXQJGHU.lOWHPDVFKLQHXQGGDPLWHLQHQHIIL]L
HQWHUHQ%HWULHE%HLWKHUPLVFKDQJHWULHEHQHU.lOWHHU]HX
JXQJNDQQVRZRKOGLHVRODUWKHUPLVFKHU]HXJWH:lUPHDOV


 9HUJOHLFKH+HQQLQJ
 9HUJOHLFKH+HQQLQJ6HLWHII


DXFKGDVGXUFKGLH.lOWHPDVFKLQHHU]HXJWH.DOWZDVVHU
JHVSHLFKHUWZHUGHQ%HL3KRWRYROWDLNLQ.RPELQDWLRQPLW
.RPSUHVVLRQVNlOWHPDVFKLQHELHWHWVLFKZLHGHUXPHLQH
.DOWZDVVHUVSHLFKHUXQJRGHUHLQH6SHLFKHUXQJGHV6RODU
VWURPVDQ'HUVHOEVWJHQXW]WH$QWHLOGHVHU]HXJWHQ6RODU
VWURPVNDQQGXUFKHLQHQLFKWDXVVFKOLHOLFKH$XVULFKWXQJ
GHU3KRWRYROWDLNPRGXOHQDFK6GHQHUK|KWZHUGHQXQG
JOHLFK]HLWLJGLH(UWUDJVVSLW]HQLP6WURPQHW]DXV6RODUVWURP
UHGX]LHUHQ

(LQ$QVDW]]XUNRPELQLHUWHQQDFKKDOWLJHQ(U]HXJXQJYRQ
6WURP1XW]ZlUPHXQG1XW]NlOWHVWHOOWGLH.UDIW:lUPH
.lOWH.RSSOXQJGDU+LHUIUELHWHQVLFKELRPDVVHEHWULHEHQH
%ORFNKHL]NUDIWZHUNHDQ,P:LQWHUNDQQGLHHU]HXJWH$E
ZlUPHIUGLH%HKHL]XQJYRQ*HElXGHQXQGLP6RPPHUIU
GHQ%HWULHEWKHUPLVFKDQJHWULHEHQHU.lOWHPDVFKLQHQYHU
ZHQGHWZHUGHQ*DQ]MlKULJLVW]XGHPGLH7ULQNZDVVHUHU
ZlUPXQJP|JOLFK

,QGHU:HLWHUHQWZLFNOXQJXQG(IIL]LHQ]VWHLJHUXQJGHUKLHU
GDUJHVWHOOWHQ0|JOLFKNHLWHQ]XU.lOWHHU]HXJXQJOLHJWQRFK
HUKHEOLFKHV3RWHQWLDO

1LFKWQXUGLH%DXNRQVWUXNWLRQPXVVDQGHQ.OLPDZDQGHO
DQJHSDVVWZHUGHQVRQGHUQDXFKGLH$QODJHQWHFKQLN$OOHU
GLQJVVLQGGLHWHFKQLVFKH/HEHQVGDXHUXQGGDPLWDXFKGLH
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XQWHUGHQNOLPDWLVFKHQ9HUKlOWQLVVHQGHU7HVWUHIHUHQ]MDKUH
%H]XJV]HLWUDXPELVXQWHUVXFKWZHUGHQ
)ROJHQGH%HLVSLHOHVROOHQHLQHYRUDXVVFKDXHQGH3ODQXQJ
YHUGHXWOLFKHQ:LUGLQHLQ*HElXGHHLQQHXHU+HL]NHVVHO
HLQJHEDXWGDQQLVWGDUDXI]XDFKWHQGDVVGHU%UHQQHUHL
QHQDXVUHLFKHQGJURHQ0RGXODWLRQVEHUHLFKDXIZHLVW,QIRO
JHGHV.OLPDZDQGHOVUHGX]LHUWVLFKLP9HUODXIGHU=HLWGHU
+HL]ZlUPHEHGDUI,VWGLH0LQLPDOOHLVWXQJGHVJHZlKOWHQ
PRGXOLHUHQGHQ%UHQQHUVQLFKWDXVUHLFKHQGJHULQJGDQQ

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HUK|KHQVLFKGLH6FKDOWYRUJlQJHHUKHEOLFKXQGGLH(IIL]LHQ]
VLQNW$XFKEHLP(LQEDXYRQ.KODQODJHQPVVHQ]XNQIWL
JH9HUlQGHUXQJHQGHUNOLPDWLVFKHQ5DQGEHGLQJXQJHQEH
UFNVLFKWLJWZHUGHQ6RHUIRUGHUWHLQHLQIROJHGHV.OLPDZDQ
GHOVVWHLJHQGH.KOODVWEHLJOHLFK]HLWLJK|KHUHQ$XHQOXIW
WHPSHUDWXUHQLP6RPPHUJU|HUGLPHQVLRQLHUWH5FNNKO
ZHUNH
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'XUFKGLH%HJUQXQJGHV6WDGWUDXPHVVRZLHGHU'lFKHU
XQG)DVVDGHQYRQ*HElXGHQODVVHQVLFKGDV0LNURNOLPD
DP*HElXGHVWDQGRUWXQGVRPLWDXFKGHUVRPPHUOLFKH
:lUPHVFKXW]SRVLWLYEHHLQIOXVVHQ(LQHEHJUQWH*HElX
GHXPJHEXQJRGHUDXFKGLH%HJUQXQJGHV*HElXGHV
VHOEVWIKUHQ]XUHGX]LHUWHQ7HPSHUDWXUHQLP1DKEHUHLFK
%LVKHUODVVHQVLFKGLH9RUWHLOHGHU*HElXGHEHJUQXQJRGHU
GXUFKJUQWHU6WDGWTXDUWLHUHQLFKWGHWDLOOLHUWLQG\QDPLVFK
WKHUPLVFKHQ*HElXGHVLPXODWLRQHQEHUFNVLFKWLJHQ'LH
(QWZLFNOXQJYRQ0RGHOOHQPLWGHQHQVLFKHQWZHGHUGHU
(IIHNWGHU%HJUQXQJDXIGLHYHUZHQGHWHQ.OLPDGDWHQVlW]H
DXISUlJHQOlVVWRGHUGLH(QWZLFNOXQJYRQG\QDPLVFK
WKHUPLVFKHQ*HElXGHVLPXODWLRQVSURJUDPPHQPLWGHQHQ
VLFKHLQHEHJUQWH)DVVDGHXQG]XVlW]OLFK]XPEHWUDFKWHWHQ
*HElXGHDXFKGDVXPJHEHQGH6WDGWTXDUWLHUDEELOGHQODV
VHQZlUHKLHU]XHUIRUGHUOLFK'DPLWN|QQWH]XGHPHLQH
6FKQLWWVWHOOH]ZLVFKHQ6WDGWSODQXQJXQG*HElXGHSODQXQJ
DGlTXDWJHO|VWZHUGHQ
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VXQJJHEHQZLUGPLWGHUGDV=LHOHLQHVEHKDJOLFKHQ,QQHQ
UDXPNOLPDVRKQH%HHLQWUlFKWLJXQJGHU8PZHOWHUUHLFKWZHU
GHQNDQQ
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(QGHQHUJLHEHGDUIYRQ
5DXPOXIWWHFKQLNXQG.OLPDNlOWHV\VWHPHQIUGHQ1LFKWZRKQXQJVEDX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)HEUXDU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%HUHFKQXQJGHV1XW](QGXQG3ULPlUHQHUJLHEHGDUIVIU+HL]XQJ.KOXQJ
/IWXQJ7ULQNZDUPZDVVHUXQG%HOHXFKWXQJ±7HLO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',19 ',19-XQL:lUPHVFKXW]XQG(QHUJLH(LQVSDUXQJLQ*HElXGHQ±
7HLO%HUHFKQXQJGHV-DKUHVKHL]ZlUPHXQGGHV-DKUHVKHL]HQHUJLHEHGDUIV
%HUOLQ%HXWK
',19 ',19$XJXVW(QHUJHWLVFKH%HZHUWXQJKHL]XQGUDXPOXIWWHFKQL
VFKHU$QODJHQ±7HLO+HL]XQJ7ULQNZDVVHUHUZlUPXQJ/IWXQJ%HUOLQ
%HXWK
(',1 (QWZXUI',1-XQL:lUPHVFKXW]XQG(QHUJLH(LQVSDUXQJLQ*H
ElXGHQ±7HLO0LQGHVWDQIRUGHUXQJHQDQGHQ:lUPHVFKXW]%HUOLQ%HXWK

(',1 (QWZXUI',12NWREHU:lUPHVFKXW]XQG(QHUJLH(LQVSDUXQJLQ
*HElXGHQ±7HLO0LQGHVWDQIRUGHUXQJHQDQGHQ:lUPHVFKXW]%HUOLQ%HXWK

(',1 (QWZXUI',1-DQXDU:lUPHVFKXW]XQG(QHUJLH(LQVSDUXQJLQ
*HElXGHQ±7HLO:lUPHXQGIHXFKWHVFKXW]WHFKQLVFKH%HPHVVXQJVZHUWH
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(Q(9 9HURUGQXQJEHUHQHUJLHVSDUHQGHQ:lUPHVFKXW]XQGHQHUJLHVSDUHQGH$QOD
JHQWHFKQLNEHL*HElXGHQ(QHUJLHHLQVSDUYHURUGQXQJ±(Q(9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%XQGHVJHVHW]EODWW7HLO,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 9HURUGQXQJ]XUbQGHUXQJGHU(QHUJLHHLQVSDUYHURUGQXQJYRP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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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 $EELOGXQJVQDFKZHLV
%LOG +DUWPDQQ'6HLWH
%LOG 0D[3ODQFN,QVWLWXWIU0HWHRURORJLH
%LOG :LOG6HLWH
%LOG /DWLI6HLWH
%LOG /H7UHXW6HLWH
%LOG -DQVHQ6HLWH
%LOG 6FULSSV,QVWLWXWLRQRI2FHDQRJUDSK\8&6DQ'LHJRDEJHUXIHQDP
%LOG 6FULSSV,QVWLWXWLRQRI2FHDQRJUDSK\8&6DQ'LHJRDEJHUXIHQDP
%LOG 0\KUH6HLWH
%LOG QDFK1DNLüHQRYLü6HLWH
%LOG %HUQVWHLQ6HLWH
%LOG %HUQVWHLQ6HLWH
%LOG 0HLQNH5HJLRQDOHU.OLPDDWODVDEJHUXIHQDP
%LOG 6FKlU6HLWH
%LOG ',1(16HLWH
%LOG 6HSSlQHQD6HLWH
%LOG 6HSSlQHQE
%LOG QDFK%DFFLQL6HLWH
%LOG QDFK0XJJHR6HLWH
%LOG QDFK:HOOHUE6HLWH
%LOG QDFK:HOOHUE6HLWH
%LOG ',16HLWH
%LOG %OPHO6HLWH
%LOG &KULVWRIIHU6HLWH
%LOG QDFK%OPHO6HLWHXQG&KULVWRIIHU6HLWH
%LOG 0OOHU:HVWHUPHLHU6HLWH
%LOG %HQLVWRQD6HLWH
%LOG 6DDOIHOG
%LOG 6DDOIHOG
%LOG :HLH)ORWWH6HLWHI
%LOG :HLH)ORWWH6HLWHI
%LOG 3HOOLQL6FUHHQ/LQH
%LOG 3HOOLQL6FUHHQ/LQH
%LOG *(=(6HLWH
%LOG 0LHOVFK6HLWH
%LOG 7KRPDV6HLWH
%LOG %DXGRNXPHQWDWLRQ$UFKLY5DGHEHXO
%LOG %DXGRNXPHQWDWLRQ$UFKLY5DGHEHXO
%LOG 0LHOVFK6HLWH
%LOG +HJJHU6HLWH
%LOG +HJJHU6HLWH
%LOG )DKULRQE6HLWH
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 %H]HLFKQXQJHQ
 )RUPHO]HLFKHQ
/DWHLQLVFKH%XFKVWDEHQ
$ $QVFKDIIXQJVDXV]DKOXQJ
$ 2EHUIOlFKHGHVVFKZDU]HQ6WUDKOHUV
$% %H]XJVIOlFKHGHU*HElXGH]RQH
$* 1HWWRJUXQGIOlFKH
DN ODXIHQGH$XV]DKOXQJHQGHU3HULRGHN
$7 VWQGOLFKHU0LWWHOZHUWGHU$XHQWHPSHUDWXU
$: )HQVWHUIOlFKH
& .DSLWDOZHUW
&ZLUN ZLUNVDPH:lUPHVSHLFKHUIlKLJNHLW
H ([SHFWDQF\)DNWRU
HN ODXIHQGH(LQ]DKOXQJHQGHU3HULRGHN
HZLQG :LQGVFKXW]NRHIIL]LHQW
(ĀP :DUWXQJVZHUWGHU%HOHXFKWXQJVVWlUNH
)& $EPLQGHUXQJVIDNWRUGHU6RQQHQVFKXW]YRUULFKWXQJ
IFO %HNOHLGXQJVIOlFKHQIDNWRU
)W 0LQGHUXQJVIDNWRUGHU*HElXGHEHWULHEV]HLWIU%HOHXFKWXQJ
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